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THE WEEK 





HILE the development of spring demands in some 

sections has been temporarily retarded by the return 
of inclement weather, there is no general halting of the 
recovery in business which set in with the end of the winter, 
and betterment in crop prospects has become a more con- 
spicuous feature. The agricultural outlook, although not 
in every respect favorable, is mainly promising, and this 
means much in a year when the requirements for foodstuffs 
and other staples are unusually extensive. Both in the 
great farming regions, where the exceptionally remunera- 
tive returns from the products of the soil have appreciably 
augmented the purchasing power, and in the larger indus- 
trial centers, where labor is fully employed at the highest 
wages known, the position of trade is encouraging, and the 
many evidences of a disposition to provide liberally for 
forward needs indicate sustained confidence in the future. 
Yet it is clearer now than ut any previous peri. d that busi- 
ness is dominated by war conditions, and in leading 
branches, without exception, government activities over- 


shadow all other considerations. Not only is ordinary 
manufacturing lessening steadily, with more and more 
machinery turning to the production of military equip- 
ment, but a further curtailment of outputs for civilian 
uses is inevitable and recognition of this fact in many 
cases impels urgent buying of available supplies at still 
higher prices. Where scarcity of goods is especially pro- 
nounced and demands are notably insistent, the markets 
have of late risen greatly and official action to control 
prices is spreading to quarters not heretofore touched by 
the movement. The week’s list of wholesale quotations, 
however, again discloses more advances than recessions, 
and DuN’s Index Number on April 1 attained another new 
high level. While the extreme prices naturally tend to 
swell bank clearings, the totals at some important points 
still fall short of last year’s. 


That new building, aside from that arising from war 
conditions, has continued restricted in most sections is 
made clear by statistics of permits taken out at 100 lead- 
ing cities, 54.8 per cent. less in value in March than last 
year, when prices of materials were lower. For the appre- 
ciable reduction, which has appeared for months past, 
there are other explanations than the element of high 
prices, and not the least significant of these reasons is the 
centering of energies in government activities. The labor 
problem and the question of financing new projects also 
tend to limit ordinary censtruction, and only 28 of the 99 
cities outside the metropolis report March permits of 
greater valuation than last year’s. Not in any instance, 
moreover, is there a particularly important increase, 
whereas sharp contraction is seen at many points, New 
York, Chicago, Philadelphia, Boston and Detroit among 
them. 


It is especially gratifying, at a time when the Govern- 
ment’s steel needs are expanding steadily, that the recovery 
in manufacturing is making rapid headway. Efforts t»> 
make up the shortages of the winter months are being 
aided by a freer car supply and the March increase in 
steel ingot output is estimated at 30 per cent., thus parallel- 
ing the remarkable gain in the pig iron turnover. From 
a production standpoint, the general situation is much 
better than for a long period, for more coke is available in 
the East and smaller furnaces that could not obtain suffi- 
cient fuel are at last getting their wants attended to. Mean- 
while, steel plants are going in more and more for war 
work, and The Iron Age makes the significant statement 
that “American steel output will at length be so far taken 
up by the Government and its Allies as to leave little for 
so-called ordinary uses either at home or abroad.” 


The more satisfactory reports segarding leather market 
conditions have continued through anoth.z week and sellers 
not unnaturally are more independent in their views as to 
prices, now that business is better in regular channels. 
While list quotations are little altered, or not at all, and 
though it is still difficult to move “cheap leather,” conces- 
sions are not so readily granted as heretofore, even on poor 
quality lots. Yet it remains the fact that the war demands 
are the dominating influence and the Government seems 
less exacting in its requirements, taking some stock that 
was formerly considered as not being fully up to speci- 
fications. The week’s news about the footwear situation, 
while not all that could be desired, has been encouraging, 
on the whole, and early buying of fall and winter lines is 
a feature. Throughout the East, manufacturers are doing 
well, with success attending their travelers’ trips, and 
retail distribution of women’s goods has exceeded expec- 
tations in many instances. The weather, however, has held 
back sales of men’s low cuts. 


Discussion of the dry goods situation becomes more and 
more a matter of expanding war requirements and of 
rapidly advancing markets. The latter have risen greatly 
in recent weeks under the propelling force of the enlarging 
government demands and steadily diminishing supplies, 
and some action toward regulating prices for the civilian 
trade is now being considered. Buyers who are obliged to 
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make early provision for fall and winter needs have been 
seeking merchandise at top figures, but not all wants are 
being satisfied, with a constantly increasing percentage of 
machinery turning to war work, and some goods that were 
ordered months ago are yet undelivered. Many lines, 
moreover, have been withdrawn from sale, and the taking 
over by the Government of a group of woolen and worsted 
mills in the East foreshadows a further reduction in the 
quantity of materials available for ordinary uses. 


Although causing much inconvenience and not a little 
actual loss in business, the severe snowstorms of the winter 


months were in one important respect beneficial. The 
covering of wheat territory with a heavy blanket of snow 
turned what had been an unpromising start for the fall- 
sown grain into a bright prospect, and 560,000,000 bushels 
for this crop is the Government’s April 1 indication. This 
forecast is based on a record acreage and betters by about 
140,000,000 bushels last season’s production, which was the 
smallest in some years. While it is still some little time to 
harvest, and though an April 1 report cannot be accepted 
as conclusive, the winter wheat outlook is highly encour- 
aging in a year when the crops mean more than ever. 





GENERAL BUSINESS CONDITIONS 





NEW ENGLAND 


Seasonable Merchandise in Better Demand with 
the Advent of Favorable Weather 








BOSTON.—Factories and mills continue actively em- 
ployed on government work, and in some cases there is an 
increase in civilian orders, the latter having a beneficent 
effect on general business. This improvement is attributed 
to the weather, which has been mild and pleasant for so 
many days that it has resulted in a much larger distribution 


of seasonable merchandise. 

Building operations still hang fire because of the high cost of 
materials. but trade is better in the latter and shows steady im- 
provement, owing to the demand from those lines dependent upon 
fine weather for carrying on outdoor work. Manufacturers of 
spruce lumber predict higher prices, but yardmen take the opposite 
view of the situation. With the latter, business is slow, and 
shingles and clapboards are very quiet. Conditions in hardwoods 
and southern lumber are still unsatisfactory, owing to continued 
transportation difficulties. 

Ordinary business in all departments of the wholesale dry goods 
market is restricted by reason of the mills being fully occupied 
with government work and unable to take on civilian orders. Cotton 
and wool goods are alike very firm, while the raw wool situation is 
unsettled, with little trading and values strong for all grades, do- 
mestic and foreign. Favorable weather has had a stimulating 
effect on the shoe trade and the leather market is a trifle more 
active. 

Retail prices of lamb have advanced, and beef is steady, though 
cold storage supplies are said to be very large. Many kinds of 
fresh fsh are lower. There has been no particular falling off in 
receipts of butter and demand has not increased, in consequence of 
which the market rules dull and easy. Cheese shows no improve- 
ment and eggs are weak. The market for fruits and vegetables, in 
most instances, favors buyers. 


BANGOR.—Business in eastern Maine, as a whole, appears to be 
very fair. Lumbering operations have averaged nearly the same in 
amount as last year and prices rule high, while the farmers can 
readily sell all their surplus products at satisfactory rates, although 
their expenses are higher and they were unable to secure the required 
amount of farm help the past season. In eastern Maine, the very 
important item of potatoes failed to bring the expected prices and a 
considerable amount has been carried over. 





MIDDLE ATLANTIC STATES 


Sales in Most Lines Fully Up to Expectations— 
Manufacturers Unusually Busy 


PHILADELPHIA.—Although buyers are displaying 
much more conservatism in their purchasing than a few 
weeks ago, the volume of sales in retail lines continues to 
be of very satisfactory proportions and merchants profess 
to believe that this situation will be maintained. 

Activity at the shipyards, iron plants, textile mills, munition 
plants and other manufacturing concerns, which are overwhelmed 
with orders, both from the Government and from civilian sources, 
and are employing all available labor at unusually high wages, is 
given as the cause for the sustained demand for all kinds of sea- 
sonable commodities, and sentiment in regard to the future is quite 
optimistic. Wholesalers of dry goods, notions, furnishings, under- 
wear, etc., report the receipt of a steady run of orders, and the 
Same condition applies to millinery and worsteds and woolens but 
in numerous instances difficulty is being experienced in making 
deliveries because of the shortage of certain kinds of goods. There 
has been some improvement in Sales of shoes at wholesale, and a 


brisk inquiry for practically all varieties of 1 
noted. eather at firm prices is 








The wool market continues very strong, with offerings light and 
readily disposed of at steady to higher prices. Cotton yarns are 
active, there being a good demand for all grades, with prices firm and 
advancing as a result of the position of the raw material. Condi- 
tions are very quiet in building, as compared with a year ago, 
although of late there have appeared some indications of improve- 
ment and contractors report the outlook slightly more encouraging. 


PITTSBURGH.—Retail trade has been a trifle duller on account 
of weather conditions. Wholesale distribution is, generally speak- 
ing, in good volume, but certain lines of dry goods and woolens 
are lacking a full assortment, causing more or less inconvenience. 
The regulations in respect to staple groceries are working more 
smoothly and various wholesalers find the stabilizing of prices of 
advantage. Collections are keeping up well. 

Manufacturing activity is much improved over mid-winter, as 
transportation facilities are better. The district is a large producer 
of materials essential in prosecuting the war, and most plants in 
iron and steel are busy on this work. Labor is short and, with the 
pushing of out-of-doors contracting, unskilled laborers are in strong 
demand. 

Bituminous coal operators still say the problem is one of trans- 
portation and, with cars in irregular supply, it is difficult, especially 
with the smaller producers, to keep a working organization together. 
In the matter of prices, the impression is growing that $2.45 for 
Pittsburgh run of mine will continue as the working basis, with 
possibly special rulings to cover operations running up costs making 
necessary a higher quotation. Coal for by-production is particularly 
in demand. Where contracts expire, the request is made by the 
Fuel Administration that shipments continue to essential industries 
on a pro rata basis in keeping with tonnages delivered while con- 
tracts were in force. An extra of 20c. per ton has been allowed for 
special cleaning. 


BUFFALO.—Building operations are sub-normal by reason of 
high prices for materials and disinclination of banks to accept 
building loans. When financing and material prices become normal, 
much building is anticipated in Buffalo, as housing conditions are 
wholly inadequate, due to the rapid increase in population caused 
by the factory demand for labor. 

Manufacturing is very active in all lines, with shortage of raw 
material still much in evidence. Transportation difficulties and 
freight congestion are being cleared up slowly, and the opening of 
lake navigation is expected to materially assist in the betterment. 





SOUTH ATLANTIC STATES 


Spring Trade Developing Satisfactorily—Short- 
age of Supplies Causes Complaint 


BALTIMORE.—There is continued activity in manufac- 
turing, jobbing and retail lines. Owing to the steady em- 
ployment of labor at unusual wages, high prices restrict 
consumptive purchases to no appreciable degree. 

Regardless of the difficulties which the farmer has to face at this 
time in planting his crops, there are indications that the labor 
problem will in some way be met and a record acreage attained. 
Sales of fertilizers, seeds and agricultural implements have never 
been greater than the business in those lines now indicates. Al- 
ready, local seed houses are besieged by individuals who are prepar- 
ing for the making of their “thrift gardens,” which will likely 
surpass those of last year in both number and size. Vegetables and 
fruits continue scarce and high, as a rule. There has been some 
decline in butter and eggs. 

The movement of dry goods, notions, millinery, footwear, ctc., 
has been brisk. Transportation conditions, however, are still inter- 


fering with the filling of orders. Collections, as a rule, are more 
satisfactory. | 








RICHMOND.—Wholesale dry goods houses report business much 
larger than last year, prices advancing and collections fair. Notion 
Sales are also considerably heavier, with merchants buying more 
freely and paying promptly. Shoe sales are far ahead of last year 
and the demand for leather is good and sales would be larger if 
better shipping conditions existed in this section. 
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Owing to the open weather, planting is further advanced than 
is usual at this date and from present indications there will be a 
larger acreage of cotton, corn and tobacco. The potato acreage is 
being curtailed, although a large reduction will hardly be made 
with late potatoes. : 


LYNCHBURG.—Trade in most lines is very active. Labor is fully 
employed at high wages, and all industries are opérating to ca- 
pacity. The shortage of skilled labor in some plants, and inability 
to get supplies, have to some extent decreased the volume of busi- 
ness. The wholesale lumber industry continues unsettled, owing 
largely to the curtailment of production at the mills, due to lack 
of labor. Prices continue high, and collections are good. 

Retail trade in clothing, shoes and millinery has not been up to 
expectations during the past few weeks, owing to unseasonable 
weather. Crop conditions appear favorable, on the whole. 


ATLANTA.—tTrade continues very active with a steadily increas- 
ing volume. In some lines sales exceed the supply, causing some 
conditional acceptances of future deliveries. All manufacturing 
enterprises are operating under full headway, affected only by lack 
of materials or experienced help. Building operations are still con- 
siderably restricted for lack of materials and labor. Rains through- 
out the State are very beneficial to all agricultural lines, though 
the weather is unusually cold. 





SOUTHERN STATES 


Favorable Reports from Most Centers—Freight 
Congestion Partially Relieved 








ST. LOUIS.—General conditions continue very favorable, 
with warm weather stimulating retail trade. Dealers in 
seeds and fertilizers and other similar products report busi- 
ness very good, and far in excess of last year. 

Country merchants in large numbers are in the city markets and 
purchases are being made on a liberal scale, despite the fact that 
prices generally are on a very high level. Dry goods business con- 
tinues very active, although prices are high and advancing. Many 
staple goods are scarce, and many substitutes are being made. 
Trade in footwear is strong and factories, as a rule, are operating 
at full capacity, with sufficient orders for months to come. 

There is still much complaint regarding the inadequate supply 
of cars for both inbound and outbound tonnage. This is especially 
felt in the lumber trade, where the large government requirements 
for ship building and other army needs consume almost the entire 
car supply. ‘The high prices asked for lumber, brick and cement, 
and the scarcity of competent labor, greatly restrict building, par- 
ticularly of small homes. 


LOUISVILLE.—tThere is an uniformly active demand for mer- 
chandise and the volume of trade in most lines is greater than in 
1917. A good deal of difficulty is found in getting supplies, and 
delays in transportation are much in evidence. Agricultural imple- 
ment manufacturers are supplying the demand with difficulty, and 
spring trade has opened earlier than usual. The lumber business 
is good, with prices advancing. Deliveries from Southern mills are 
slow. 


NEW ORLEANS.—Jobbers report a satisfactory volume of trade. 
The urgent demand for good grades of cotton, which are scarce, 
together with the fact that prices of cotton goods are deemed 
much above the basis for the raw material, has forced the cotton 
market to new high levels. The talk of a conference for price 
fixing was quickly offset by the announcement that there was no 
intention to fix the price of raw cotton. Copious rains are highly 
beneficial to that portion of the belt needing moisture. Indications 
are that there will be an increase, both in acreage and in the use 
of the fertilizers. The rice market is strong but quiet; there is 
little activity in coffee, sugar or molasses. 





MUSKOGEE.—Retail trade shows an increase over the corre- 
sponding period of last year of from 20 to 25 per cent. while job- 
bers report demand for staple brisk and collections very good. 
Clearing house statements show substantial increases, exchanges for 
March, 1918, being $11,704,955.36 against $7,262,286.66 for the 
same month in 1917. 

The crops are in fairly good condition, but suffered some on ac- 
count of the dry spell, which was broken about a week or two ago. 

LITTLE ROCK.—Jobbers in this section report trade active, and 
collections satisfactory with staples in especially increased demand. 
In the rural districts, dry goods, clothing and shoe dealers have 
large stocks on hand, which is due to advance buying, in anticipa- 
tion of the rise in prices. 

Farmers are well advanced with spring plowing and planting, 
weather conditions having been ideal. 

Lumber mills report an active demand for their product, with 
prices satisfactory, and sufficient orders on hand to keep them run- 
ning at full capacity. This, however, in a number of instances 
has been impossible, owing to the scarcity of common labor and 
congested traffic conditions. 





A dividend of 2% per cent. has been declared on the common 
stock of Burns Brothers Company, in place of the expected dividend 
of 1% per cent. cash and 1 per cent. payable in common stock. 


CENTRAL STATES 


Active Industrial Conditions Reflected in a Brisk 
Demand for Spring Goods 


CHICAGO.—The drive for the third Liberty Loan has 
made its mark on trade this week, evidences of this being 
found in the sale of flags in enormous quantities and in ar- 
rangements for the holding of meetings in offices, stores and 
factories for the marshaling of employers and employees in 
the line of war financing. 

Wholesale business continues to boom. It is no trouble to sell 
goods on an advancing market and the most serious phase of the 
situation is the growing shortage of merchandise of nearly ‘all 
kinds. Retail distribution is satisfactory, but conditions in this 
branch more nearly approach normal than in the wholesale field, 
where eagerness to anticipate needs far in advance spurs buying. 

Another sharp rise in the price of prints from 18%c. to 22c. is 
typical of conditions in the textile trade. These goods have been 
sold at 4%c. in days of cheap cotton. Other staples are up propor- 
tionately, but changes this week, with the exception noted, are more 
in the direction of withdrawal of articles from the market than in 
advancing quotations. 

Chicago is getting considerable business from merchants from the 
Pacific Coast and parts of the South who do not ordinarily come to 








‘this market, and who, unable to supply their needs in the eastern 


manufacturing centers, are picking up odd lots of goods wherever 
they can find a surplus supply. 


CINCINNATI.—-General business conditions are rather irregular, 
but transportation facilities have improved to some extent. Prices 
remain steady, with a fair outlook for future trade. -The demand 
for coal is brisk, principally for domestic use, and prices continue 
unchanged. 

Manufacturers of cigars report that the recent advance in prices 
has caused a curtailment of sales to a moderate extent, although 
the volume is holding up fairly well. Merchandise is rather scarce, 
but collections are good. The tobacco market is reported to have 
a speculative trend, and prices are high and rather uncertain. 

CLEVELAND.—tThe volume of trade holds up well in retail and 
jobbing lines, with more than the usual activity in seasonable 
grades of merchandise. Manufacturers of wearing apparels are 
very busy and the tendency is noted to buy the better quality of 
goods. Building operations are still below normal. Demand for 
lumber is more brisk, but shipments are retarded by the continued 
shortage of cars, a condition which has, however, shown some im- 
provement. This car situation is noticeably better, also, in the move- 
ment of coal, iron ore and other bulky commodities. 

Food products remain scarce and prices are very firm. Provi- 
sions continue to advance and shipments from the rural districts 
are low. 


TOLEDO.—Both retailers and wholesalers are experiencing a 
good demand for merchandise. Manufacturers of women’s cloaks 
and suits report that demand has exceeded ability to manufacture 
and deliver. Building operations continue restricted, and manu- 
facturing output is still limited by lack of workers. 

Lake traffic is getting an early start and, in spite of the fact 
that a number of vessels have been commandeered for ocean travel, 
it is claimed that the tonnage will fully equal that of last year. 
This should offer some relief to the railroad congestion. Collections 
have shown some improvement. 


DETROIT.—Business conditions continue favorable in nearly 
all lines. Textiles continue in good demand at advanced prices, 
and the retail stores in general find the situation promising. <A 
slight reduction in prices in certain foodstuffs has eased the situa- 
tion somewhat, and a continued betterment in traffic conditions is 
benefiting business in general. The demand for labor, skilled and 
unskilled, continues to increase. 





WESTERN STATES 


Merchants in all Sections Buying Freely—Senti- 
ment Generally Very Confident 


MINNEAPOLIS.—Business conditions, generally, con- 
tinue satisfactory. Sales in most lines are ahead of those 
of the corresponding period last year, and jobbers and 
manufacturers report a good volume of orders on hand for 
immediate and future delivery. Trade with department 
stores is good, and retailers report transactions fully equal 
to those of the first three months of 1917. 


Manufacturers are running to capacity, especial activity being 
noticed in foundries, machine shops, iron and electric works. Build- 
ing operations are still considerably below normal, and business 
with contractors and builders is very light, but prices of lumber 
remain firm, with demand fair. 


Deposits at local banks are very heavy, and collections are satis- 
factory. 





ST. PAUL.—Wholesale distribution of dry goods, men’s frunish- 
ings, hats, caps and furs continues active, and the volume is slightly 
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in excess of a year ago. General hardware shows an increase of 
probably 10 per cent., but in staples the amount is smaller. In 
that line. no carload shipments are being made. Inquiry for gro- 
ceries and foodstuffs remains good, but, comparing this year with 
last year, the volume is a trifle less. Reports on collections vary. 

DULUTH.—Business in nearly all lines continues good. Country 
merchants are buying freely for fall requirements, and collections 
are about on the average for this time of the year. The iron and 
steel industry continues busy, with ship building plants very active. 

KANSAS CITY.—Retail trade is retarded by cool weather and 
immediate business in wholesale lines is not heavy. Good rains 
have fallen over a wide territory and preparations for corn planting 
are well advanced. A heavy acreage of oats is planted and its con- 
dition is favorable and wheat prospects are somewhat improved. 
Indications are that Kansas will produce 100,000,000 to 125,000,000 
bushels of wheat, against 40,000,000 bushels last year. 

ST. JOSEPH.—The weather has favored retail trade, which is 
generally satisfactory. Jobbers in all lines report a good demand 
for merchandise, particularly dry goods, shoes, hardware and gro- 
ceries. There has been a good rainfall in certain parts of Kansas 
where it was needed for the wheat, and the plant generally is re- 
ported in satisfactory shape. Live stock receipts so far are in 
excess of last year, the chief gains being in hogs. 

SEDALIA.—"Business is good,”’ seems to be the consensus of re- 
ports from trade and jobbing circles in central Missouri. Retail 
distribution is fully up to normal, bank clearings and deposits are 
higher than a year ago, and with the exception that there is a 
lack of moisture all indications tend to an optimistic crop outlook. 

DES MOINES.—tThe principal manufacturers, jobbers and retail- 
ers report an increase in business for the first three months of this 
year, compared with the same period in 1917. Collections have 
also improved, and prospects seem to be regarded as favorable. . 

DAVENPORT.—Business conditions in Davenport, Rock Island 
and Moline have been very good. Manufacturers, large and small, 
jobbers, wholesalers, as well as retailers, made money last year, 
and show very good gains, so far, for 1918. Collections are satis- 
factory, and sentiment generally is very optimistic as regards the 
future. 

WICHITA.—Both wholesale and retail concerns report business 
good. The spring season so far has been a very favorable one for all 
lines, and the recent rains have put the ground in good condition for 
field work. The outlook for wheat is very encouraging. Building 
operations in this section continue active. 








PACIFIC STATES 





Steady Progress in all Directions—Business 


Stimulated by Industrial Activity 





SAN FRANCISCO.—Jobbers and wholesalers of woolens 
and cottons report a good business, the volume of sales, as 
to values, running considerably in excess of last year, with 


the call for staple merchandise well in advance of the 
supply. 

Collections are reported slower than a few months ago, especially 
with large grocers. Canned goods are well sold out, jobbers report- 
ing not over 15 per cent. of last year’s stock on hand. Prices this 
year are expected to rule about the same as in 1917, with the de- 
mand active and production considerably increased, as there will be 
less shortage of tin cans this year. 

The lumber mills are busy, with prospects of a full season and a 
cut fully equal to last year, the demand for fir and spruce being 
large and exceeding that for redwood. 

Reports from the agricultural and fruit raising sections are en- 
couraging, the outlook being particularly favorable for oranges, 
grapefruit and other deciduous fruits. A large hay crop is expected 
and a good yield of grain. With the reduction in acreage planted 
to hops more attention is given to raising vegetables for drying, 


and large hop kilns are being converted into vegetable-drying 
plants. The highest prices ever known for rice have stimulated 


planting of leased lands, and not less than 120,000 acres will be 
grown this season. 

Some new industrial plants are starting, such as a million dollar 
paraffin paint factory and a sardine cannery. 

Shipping from this port keeps all available bottoms employed, and 
tonnage for last month aggregated about $500,000. While exporting 
continues restricted, there is good inquiry from different foreign 
markets for varied manufactures. 


PORTLAND.—Settled weather has given an added impetus to 
retail trade and jobbing business is also good in most lines. 

The most important development of the week in the shipbuilding 
industry was the announcement that the Shipping Board had ap- 
proved the new building programme for private interests, which 
will permit an Eastern syndicate to construct here 150 motor-driven 
wooden ships of 3,000 tons each. These ships will cost between 
$350,000 and $400,000 each. 

The crop situation in Oregon is in every respect favorable and 
good progress has already been made in spring wheat seeding. The 
flour mills of the State are grinding the usual quantity of fiour for 


government account, notwithstanding the increased manufacture 
of wheat flour substitutes. The larger portion of the flour output 
is still being shipped to Europe by way of the overland route to 
the Atlantic and Gulf coasts. In March 140,788 barrels were dis- 
patched to Europe direct by steamer, and the quantity to go for- 
ward by water from now on will increase as new tonnage comes 
into use. d 

Receipts of cattle and sheep at the Portland stockyards increased 
in March, but there was a falling off in the marketing of hogs, the 
net decrease for the month being 1789 head. Cattle prices con- 
tinue to advance, while sheep and swine values are steady, all being 
at high levels. 

SEATTLE.—Continued industrial activity prevails in all lines, 
The car situation has improved considerably and more lumber is 
being shipped than in many weeks. Some mills have had more cars 
set in on their tracks than they have been able to load. Against 
heavy shipments, however, comes an increased demand for lumber. 
This business is largely for so-called yard stock, or for material 
that has been accumulating while mills have been manufacturing 
large quantities of ship material and timbers. The Government is 
also out with an inquiry for several million feet of car material for 
use in the construction of 100,000 freight cars soon to be built. In 
spite of the high price of lumber, building hardware, labor, plumb- 
ing, etc., home-building in Seattle is exceptionally active. Scarcity 
of houses and advancing rents are stimulating factors. 

Flour millers are very busy. One company has just commenced 
the construction in this city of what will be one of the largest flour 
mills yet erected in this section. 





DOMINION OF CANADA 


Buying in Leading Lines Comparing Favorably 
with a Year Ago—Prospects Bright 








MONTREAL.—The cold weather of mid-week, while 
not favorable to retail trade, has proved decidedly bene- 
ficial in checking the threatening freshets in various parts 
of the province. 

Despite successive advances, wholesalers of dry goods report a 
continuance of active business. Boot and shoe factories are still 
lightly employed, and the principal item of interest in this line is 
the discussion of the probable action of the Government in putting 
an embargo on the importation of American-made shoes. Local 
sales of leather are moderate, but there has been some recent in- 
crease in the export of sole leather to American shoe manufacturing 


centers. Foreign markets for dry hides are reported firmer, and 
tanners profess the belief that there will be no further material 


easing off in quotations for sole leather. 

QUEBEC.—Business conditions in general have been about usual 
for the season, though the breaking up of the country roads has 
interfered with trading in some sections. The St. Lawrence River 
is opening up well and early navigation is looked for. As yet, 
no serious inundations have occurred. Collections in gemeral are 
about fair. 

TORONTO.—Business continues fair, circumstances considered. 
Money seems plentiful, but prices in some lines have become abso- 
lutely prohibitive. This applies particularly in the case of dry 
goods. Wholesale houses are driven to the necessity of selling in 
smaller quantities and only to their regular customers. 

The grain trade continues active up to the point of the capacity 
of the cars available. Practically no grains are now coming out from 
the farms, the farmers being too busy on the land. Reports of an 
adverse character are received from many sections as to serious 
damage to the fall wheat crop. While the wheat was well covered 
with snow during the severe part of the winter, the rapid melting 
and disappearance of the snow in the early spring left the growing 
crops unprotected. 

WINNIPEG.—Wholesalers report orders in satisfactory volume, 
and mail order houses also note an improvement in trade. Collec- 
tions are better than in March. In retail lines, continued activity 
is shown in dry goods, hats, shoes and men’s furnishings, and the 
breaking up of the winter season has brought about an early demand 
for spring goods. 

Reports from the farming districts show that seeding is now 
general, and the forecast of a larger crop seems justified. Wheat 
prices for 1918 having been fixed, and a maximum existing on oats 
and barley, the grain trade is now on a steadier basis. 





MOOSE JAW.—Conditions, on the whole, are satisfactory, there 
being an active demand for practically all lines of staples, particu- 
larly foodstuffs. 

Wholesalers report collections prompt, but it is evident that a 
more conservative policy, so far as credits are concerned. is be- 
coming general. and, in consequence, business generally is on a 
sounder basis. 

Leading city retailers, as a rule, show a substantial gain over 
1917, and confidence is expressed in regard to the future. 

SASKATOON.—The early spring has resulted in good retail trade, 
in general, more particularly in the hardware and machinery lines, 
although merchants generally report increased sales. The farmers 
are preparing a large acreage for seed, and farm labor is scarce. 
There are very few failures and collections are good. 
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MARCH CLEARINGS WELL MAINTAINED 


Many Cities Report Substantial Gains Over all 


Previous Corresponding Periods 


Clearing house transactions at the principal cities in the 
United States, as a rule, continue to make'a very satisfac- 
tery comparison with this period in all earlier years, total 
exchanges in March, according to the statement prepared 
by DUN’s REVIEW, which includes returns from 130 lead- 
ing’ centers, amounting to $25,772,895,764, an increase of 
4.9 per cent. as compared with the same month last year 
and of 25.4 per cent. as contrasted with the corresponding 
month of 1916. While these gains may be regarded as 
a reflection of well-maintained business activity at most 
of the important manufacturing and wholesale centers, 
allowance must still be made, however, for the abnormal 
advance in commodity prices, which naturally tends to 
enlarge bank clearings. 

New York City reports a falling off from last year of 2.7 per 
cent., but an increase of 10.3 per cent. as compared with two years 
ago. while the cities outside the metropolis show gains of 15.5 and 
49.0 per cent., respectively, in the aggregate, as contrasted with the 
corresponding month in 1917 and 1916. These figures indicate that 
the volume of transactions in commercial and industrial lines at 
many cities is making relatively a somewhat more satisfactory com- 
parison with last year than is evidenced at New York. 

Figures in detail, with the daily average of bank exchanges by 
months are given below for three years: 

MAR 1918. 1917. P. ©. 1916. P.C. 
N. Bng’d $1,238,789,912 $1,154,347,034 + 7.2 $1,097,749.106 +12°8 


Middle... 2,010,200,143 2,081,097,456 — 3.9 1,502,584,249 +33, 0 
Atl’c T: 57,604, 643 500,476,983 +51,1 427,290,799 77,0 


South’n.. 1,480,091,368 1, 149,335 »,692 +27.0 854,060,556 +73,.2 
O’l West 8,621,337,608 3,355,008,858 + 8.0 2,571,904,103 +40.9 
Western. 1,894, 124,674 1,262,641, 494 +49.9 931,741,531+ 130.6 
Pacific. . 930,466,036 809,868,020 +14.9 612,122,096 +52.0 





Total... $11,932,614,384 $10,315,830,517 +15.5 $7.997,452,440 +49.0 
N.Y.City 13,840,281,380 14,229,127,260 — 2.7 12,547,874,501 +10.3 





U. S. .$25,772,895,764 $24,544,957,777 + 4.9 $20,545,326,941 +25.4 
Average Daily: 
March.... $991, 265,000 $909,082,000 + 9,0 $760,938,000 +30,2 


970,150,000 + 2.3 
977,103,000 + 3.4 


789,115,000 + 26.0 


February.. 992,461,000 
799,896,000 +26.3 


January . 1, 010, 149,000 

Well-maintained industrial activity in New England is indicated 
by substantial gains at many of the principal cities, among them 
Boston, Worcester, Fall River, Providence and Lowell, and the total 
for the entire section is 7 


7.2 per cent. larger than last year and 
12.8 per cent. in excess of two years ago. The figures in detail 
are given below: 


MARCH: 1918. * 41917. 1916. 
rae a8 coecccee $1,066,788,185 $971,569,587 $932,000,473 

Springfield, p °° ahtabetg 15,172,299 19,741,035 19,471,901 

orcester ...ceccecees 14,441,447 15,501,453 16.389, 677 





Fall River...... eeee 7,976, 234 7,087,011 7,097,393 
New Bedford...... o% 7,997,657 6,695,117 5,732,249 
{Pye ae 4,886,548 4,296,926 4,038,250 
 eseceesesececse 2, 766, 735 3,696,165 3,899,425 
Providence dveeéeve 49,086, 700 43,659,400 38,960,700 
Portland, Me........ ae 9,700, 000 11,589,487 9,859,786 
DT ivi ezeveneee 32,168,749 39,579,820 34,856,952 
New Haven..... eKoben 20,661,158 21,779,433 18,000,000 
Waterbury ........... ‘ 7,144,200 9,151,600 7 "442.300 

New PEngland........ $1,.238,789,912 $1,154,347,034 $1,097,749,106 


The maintenance of active business conditions in the Central 
States is indicated by the material improvement in bank clearings 
reported by most of the principal cities in that district, which re- 
sults in increases of 8.0 and 40.9 per cent. over March, 1917 and 
1916. The figures in detail follow: 


MARCH: 


1918. 1917 1916. 
secescccseses $2,349,045,166 $2, Hh 919,419 $1,731,134,745 
82 



























Ree REE 7,459,299 ,121,7:! 149,509,100 
ee em 303, 355,534 aoe 766 578 165,742,614 
eccecececcosece 216,985, 300 230,788,658 165,510,444 
nb tebe 6 6 ames 129, 708,814 109, 792,872 84,637,357 
eeeeeveeeees 63,041,000 De D, 636, 000 42,297,807 
ene n a ee ee 42,660,900 44,430,500 36,897,300 
eveesencecosece 41,447,944 46,405,403 37,641,970 
Kome0esn6<6eeee 18,516,600 16,630,047 12,600,124 
e@*e@eeeeeee8e#ee 15 > 641, 254 14,503,773 10,152,336 
eeeeeeeeeeeeeeee 20, 360, 000 27,495,000 15,200,000 
cceccecceccce 14,858,367 14,618,162 11,610,002 
nee e eet ee 6,111,336 5,054,275 4,502,940 
$6906 006 006806 5,184,128 4,085,419 3,089,137 
*e@eeeeeeeeeeeare 3, 752,527 3,438,313 8,595,372 
ecccccccocece 16,410,098 8,208,287 8,350,877 
soececececees 8,870,913 4,064,999 3,756,828 
eoeccecees 5,451,417 8,229,629 6,337,090 

atin iis wl 16,647,383 10,174,962 7,313,985 
*e@eetee* eee 27,850,065 23,186,750 17674. 902 
bev occcess 11,597,639 8,963,558 7,100,976 
eeeccecccs oe 9,164,454 7,189,616 5,283,943 
eee@eeeeeee 9,161,733 7,096,825 5,1! 8,799 
eeceeccccecce 7,820,22n 6,634,905 5,685,603 
ne ee er 5,166,811 4,301,092 3,045,296 
¢eee cece ° 3,277,369 1,976,319 1,768,303 

6a60 ese 8,578,4 2,887,537 2,752,876 
sateecene 21,646,661 19,524,883 15,000,000 
$a0seeeeososns 4,480,054 4,660,440 3,321. 098 
eee@eeeeoeeeev eee 4,552,317 4,628,551 3,746,27 ) 
eoccceccecceces 1,533,821 1,594,304 1,456,004 











Central West........ $3,621,337,608 $3,355,008,858 $2,571,904,013 


Although the gains are not so pronounced as formerly, consider- 
able improvement continues to appear at a number of cities and 
the Middle Atlantic States report a decrease of 3.9 and an increase 
of 33.0 per cent., respectively, in comparison with March in the 


two immediately preceding years. 
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Read e*eeeeeeeeeeeee 
Harrisburg ..........- 
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557,459 
825,900 
11,351,890 
12,152,566 
16,402,922 


$1, 


917 
,016, 516 
71 2,737 
183,617 
339,101 
8, 263,834 
9.5 de oo, r 737 
>. 290, 510 
7,118, 447 
3,783,221 
10,685,063 
1,305,131 
2,964,442 
1,962,152 
73,191,274 
20, 997, 415 


467 

351 
14, 
11, 


3,855,500 
12,043,150 
14,659,152 
15,459,029 


The figures in detail are given 


1916. 


$1,013, 198,292 


268,506, 664 
13,844,822 
9, 866,711 
7, 160,424 
7,787,293 
ig 586, or 


41335, 175 ) 


58° 845,055 
20,433,952 
22,907,190 
12,943,286 

3,418,900 

9,419,943 
11,069; 693 
11,817,608 





Middle .....c.ee-ee02 $2,010,200,143 
Heavy payments through the banks, as reflected in bank clear- 


ings, continue the rule 


in the South Atlantic 


$2,081,097,456 


$1,502,584,249 


States, and the 


aggregate for that section shows a gain of 51.1 per cent. over last 


year and of 77.0 per cent. 


in detail follow: 


MARCH: 
DEED sesee ccees 
Washing aeeedeooece 
PTT Tee 
Norfolk e*eeeeeeneeeeeeee 
Wilmington, N. O...... 
Charleston e*eenoeeeaeeeeee 
Columbia eeeeoeeeeneee7enee 
Savannah .....ceccesses 
AGARER cc ccccccocesece 
Augusta eeeeeeveee eevee 
Macon eeeneeeeeeeeeeeee 
Columbus, G@.....-+e-- 
Jacksonville eceteteocese 


South Atlantic....... 
* Not included in totals. 


as contrasted with 


1916. 


The figures 











1918. 1917. 1916. 

$215,658,626 $183,185,480 $182,065,693 
56,614,618 43,578,846 40,046,663 
172,051,492 98,083,626 68,272,296 
35,368,180 23,141,459 19,234,413 
3,800,937 2,149,062 2,022,723 
13,256,295 10,556,456 9,458,266 
8,504,259 4,660,987 4,593,722 
32,848,324 23,400,346 22,739,674 
196,914,670 101,610,451 74,479,464 
18,947,659 8,524,281 6,342,287 

*8S,851,568 Data - ~saseee 
3,440,520 regtearia shes 2, 034,598 
UCN ei . 14.200, 000 
$757,604,643 $500,476,983 $427,290,799 


Practically all the leading cities in the South report record March 
exchanges, and the total for all points is 27.0 per cent. larger than 


last year and 73.2 per cent. 


in detail follow: 


MARCH : 
St. TE ESR 
New Orleans....... apes 


Mem Dtteteanedaeeewe 
Nashville ee eeeeereeeee 
Chattanooga ........-- 
TRRORVEEIO ccccccceccece 
Birmi eeeeeeeaeseee 
Mobile e*eeeeseeaeeeaeveeaeeaee 
BROUSOOR cc cccccccceces 
Galveston ....00.-ese: 
Port Worth. ...c..ccces 
Austin ee eeeenseeteereeenee 
WOROTS ..c ccoeccccece 
Vicksburg ...-..--se0: 
GOED cc cccccecacece 
og Seedesenececse 
] 


Little BOG c ccecceceess 
RE. kc cccodcceces 





1918. 
$683,296,570 
221,903,5:i9 
111,626,519 
58,168,000 
59,175,217 
20,442,567 
11,305,304 
19,089,670 
6,371,071 
61,080,675 
22,511,316 
61,898,979 
25,999,007 


more than two years ago. 


1917. 

$566,679,732 
139,360,641 
80,827,399 
45,607,749 
41,795,647 
14,669,741 
il, 442, 022 


The figures 


$407, 980, 696 


9,107,452 
11,503, 760 
4,545,977 
48, 858,365 2 











24,299,510 

5,876,575 a 3607 3 3,986,180 
1,939,000 1,025,000 1,015,000 
38,602,385 26,999,500 14,707,700 
11,704,955 7.262.287 5,385,010 
35,522,348 28,897,000 13,582,000 
23,577,691 14,369,716 11,104,780 
$1,480,091,368 5 $1,149,335,692 $854,060,556 


Continued prosperity apparently prevails throughout the Western 
States, clearings being very heavy at many cities in that section, 
while the aggregate of all points shows increase of 49.9 and 130.6 
per cent. as compared with the corresponding months in the two 
earlier years. The figures in detail follow: 


MARCH: 
Minneapolis ........... 
St. Dinh i- kt tho oes é 
a. e*eeeeeeeeeeeeee 
Des M eeeeneeoeae @eeaee#e 
Sioux aha 
ERPEIENS cccccoececece 
Cedar ~~ ppeemegee 


_ Joseph. eeeereereeee 
F ah * a aa ee 2 “ ae . : 3 
Lincoln eeereeeoeeeeeeee 
WieRita ..ccccccccee.. 


— E6eeccccoocsese 





~~ ra 











aan EL aaa 

orado Sp 

—— ° eeereeereeeeeeee® 
argo se eeeeeee eater 

Grand Ec cwesis 


WEED oe ccaceoecsoes 
GEOG Wes cccccccecce 





Western ...ccccecces $1,894,124, 67 


The stimulus to business 
prospects, improvement in the lumber 





918. 1 >. 
$141,324,320 $126, 503, 474 $112,224,450 
64,951,332 63,068,378 64,401,388 
18,256,242 19,846, 237 17,266,232 
60,334,568 48,141,139 36,595,523 
48,729,696 28,989,156 21,913,499 
12,904,168 12.311,990 834,756 
10,914,998 14,544, 730 10, 521,886 
918,667,804 551,778,896 37 1,611,582 
100,369,310 76,922,335 47,107,633 
293,574,000 164,058,917 114,298,714 
5,289,288 3,324,221 2,306,023 
25,259,369 20,293,761 14,231,966 
40,352,488 23,274,190 19,739,988 
15,592,283 10,958,555 7,681,509 
94, 766,87 S 65,740,506 48,579,174 
3,975,505 3,510,163 3,847,174 
2,989,727 2,774,368 1,923,381 
9, 222.632 7,138,537 8,305,169 
4,893,000 4,307,000 2,255,000 
11,494,297 10,384,685 10,000,000 
10, 762,769 7,770,256 7,096,484 
4 $1,265,641,494 $931,741,531 
derived from favorable agricultural 


industry and shipbuilding 





activity is reflected in very large exchanges at the leading cities of 
the Pacific Coast, and the total for that section shows a gain of 
14.9 per cent. compared with last year and of 52.0 per cent. as 
contrasted with 1916. The figures in detail follow: 












1918. 1917 1916. 
eeeeeseces $423,299 ,666 $368, 404, 901 $269,936, 163 
eerceceseces 120,556,000 138,444,000 108,565,200 
e*eneeeeeeeeee ee 128,120,764 87.468.576 64,991,761 
eeescesecs 88,061,453 62,724,839 52,432,689 
eeeeseeseeeeeeos 18,609,044 13,357,073 10,007,371 
eeerecceceecse 33,944,000 26,405,652 19,042,335 
coccccese 49,604,550 50,669,997 149, 757 
Sacramento ....esseee. 14,161,263 ge pt 8,091,592 
Helena *eeeteeaeeeeeeee 8,009,517 ,» 145, 020 5,242,813 
Oakland eeeeeeeeee eves 25,116,760 22": 247,779 17 272,685 
San Diego..........s6. 8,392,799 12,209,879 10,560, 765 
Stockton ....ccceeceees 8,470,000 6,910,863 4,820,252 
San JOSC....sceeceeees 4,120,220 3,444,595 3,008,713 
POCO cccccceccccecs $930, 466,036 $809,868,020 $612,122,096 
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UNDERTONE IN MONEY HOLDS FIRM 


Call Loan Rate Rises to Six Per Cent. and Time 
Funds Continue Scarce 








The signs of easing which appeared in local monetary 
conditions last week, not only in the call loan department, 
but to a slight extent in time accommodation also, led no 
one to infer that a permanent change had come over the 
market, and this week the undertone was perceptibly firmer. 
While a few trades in the shorter maturities, chiefly thirty 
days, were reported at 5% per cent., not enough business 
passed to establish rates on that basis and most borrowers 
continue to bid 6 per cent. for all periods. Even at that 
figure, funds remain in meager offering, which is natural 
enough with the campaign for the third Liberty Loan now 
in progress, and there is not likely to be any appreciable 
yielding in this quarter while the question of war financing 
has to be considered. In call money, the current week 
brought hardening tendencies and a rise to 6 per cent. 
early, with that charge repeated on Thursday. Whether 
the situation was influenced by last week’s sharp fall in 
the bank surplus was*not clear; the actual excess reserve 
of the associated institutions decreased fully $16,000,000 
and, at about $45,000,000 on April 6, was nearly $130,000,- 
000 smaller than the amount held above legal requirements 
on the corresponding date last year. 

The week’s range of 2 to 6 per cent. in call loans on 
the Stock Exchange compares with 2% to 5% per cent. 
last week and 2 to 2% per cent. last year. 





Money Conditions Elsewhere 





Boston.—The money market continues dull and rates are un- 
changed. The same influences prevail as for some weeks past and 
the banks are still cautious. Call loans are quoted at 5% per cent. 
and time money rules at 6 per cent. for all dates. 


PHILADELPHIA.—The money market continues quiet as regards 
general business, activities being devoted almost entirely to selling 
the Liberty Bonds now before the country. Some inquiry is noted 
from out-of-town financial institutions and rates are quoted at 6 
per cent. for call loans, 6 to 6% per cent. for time money and about 
614 per cent. for choice commercial paper. 

BUFFALO.—Deposits are heavy and demand for money fair, with 
6 per cent. quoted for practically all classes of loans. 

RicHMOND.—tThere is a strong demand for 
rate of 6 per cent.; banks are heavy borrowers and local money 
is tight, with prospects of it becoming more so with the third 
Liberty Loan campaign in operation. 


money at prevailing 


LITTLE Rock.—Demand for large loans is moderate, and interest 
rates are normal. 

CHIcAGO.—With interest rates pegged at 6 per cent. for all classes 
of loans, bankers do not expect much change in conditions in the 
money market for the next few weeks. Beyond a few withdrawals 
of savings deposits by those who wish to pay in full, the third 
Liberty Loan campaign is not expected to cause any disturbance 
as the heavy part of this financing, because of the manner in which 
instalments were arranged by the Treasury Department, will not 
come until July and August, and a large part of the drain on the 
banks has been anticipated by the sales of Treasury certificates 
Ccuntry banks are taking commercial paper in moderate quantities, 
though not quite so liberally as two weeks ago. 

CINCINNATI.—The volume of banking business continues heavy, 
with a strong demand for both commercial and industrial purposes. 
The market is firm, with rates unchanged at 6 per cent. for all 
classes of loans. 

DetTroIT.—-In the money market, conditions remain 
unchanged. The third Liberty Loan is well under way, 
lent prospects of Detroit largely exceeding its quota. 
continue satisfactory, as a whole. 

MINNEAPOLIS.—The rate 
and the discount rate 
514 to 5% per cent. 
mand for money. 


practically 
with excel- 
Collections 


for all classes of loans is 6 per cent. 
for choice commercial paper continues at 
Deposits are heavy, and there is a fair de- 


DES Mornes.—-The State Banking Department reporting on all 
banks in the State, except national institutions, show a gain in de- 
posits from November 20, 1917 to March 4, 1918, of $89,157,352.20, 


and compared with February 10, 1917, a gain in deposits of $117,- 


449,125.88. This gain has been made despite an unusually heavy 
demand for money during the past twelve months. 
SAN FRANCISCO.—Demand for commercial paper is steady, with 


four and six months’ maturity on a solid 6 per cent. basis, while the 
banks, with expanded currency, are in a strong position and better 
able than ever to help with the third Liberty Loan. ° 


MONTREAL.—Money continues plentiful with the banks, and there 
is no curtailment of accommodation to customers for regular busi- 
ness purposes. The general bank rate for call funds is 6 per cent., 
but there is apparently a good deal of private money available at 
51% per cent. 





Large Reduction in Bank Surplus 





The Clearing House bank statement issued last Saturday dis- 
closed a decrease in actual surplus of $16,751,480, placing the excess 
reserve at $44,647,640. 








The statement covering actual condition of all Clearing House 

institutions compares as follows: 
Aue S 1918. April 7, 1917 

Se IE. CK % a dehtk od ce Wonttintes che 4,291,827,000 $3,639, 204, 000 
Net demand deposits*.............. 3,762,163,000 3,723,55 2,000 
ie ek re eT eee "185,796,000 189,904,000 
er er re er 35,851,00 28,118,000 
Vault cash, Fed. Res. members...... 103,840,000 498,884,000 
mae. th DOG. Wee. MR. 6 osc kd csces 519,533,000 233,558,000 
Vault cash, State Bank and Trust Cos. 16,993,000 Peo gee 
Res., other dep., State Bk. and Tr. Cos. 8,641,000 58,990,000 

Tg ay a $545,167,000 $791,432,000 
OPT TT ETT Tee 500,519,360 642,899,260 

Sere er eo er Tee $44,647,640 $148,532,740 





* Government epee of 903,000 deducted. Last week such 


deposits were $291,415,¢ 

Of the total vault cash held by the Clearing House members, 
$77,000,000 is specie, against $76,140,000 last week and $443.781,000 
a year ago. 





Higher Rates for Sterling Exchange 





By reason of further improvement in the market’s position, de- 
velopments in sterling exchange have occasioned real interest for 
the first week in many. While the rise of rates has been moderate, 
only about % for the week, sight drafts on London have attained 
the highest level in some time at 4.7550 and cable transfers rule 
about le. above this basis. For the advance in this quarter, the 
theory that sterling bills were recently oversold has been offered as 
one explanation, and expectations of silver exports to India are also 
thought to have had something to do with it. Elsewhere in the 
exchange market, the persistent depression in Italian lire has con- 
tinued a feature, the check rate on Rome falling to 8.93 and ending 
on Friday well under last week’s closing figure. Contrasting sharply 
with the downward movement in Italian remittances, Spanish 
pesetas remained in urgent demand and touched another new high 
level at 27.25, while Swiss equaled last week’s best quotation of 4.27. 

Daily closing quotations of foreign exchange in the New York 
market follow: 


Sat Mon Tues. Wed. Thurs Fri. 
Sterling, 60 days 4.72% 4.725% 4.72% 4.725% - 4.725% 4.72% 
Sterling, sight... 4.7545 4.7545 4.7547 4.75% 4.75% 4.751% 
Sterling, cables... 4.7647 4.7645 41.7647 4.76% 4.7614 4.76% 
Paris, sight..... 5.72% 5.72% 5.72% 9.724 5.62 72% 
Lire, sight...... 8.83% 8.86 8.91% 8.91 8.89% S.STl% 
Guilders, sight 4714 47 47% 47 47 47 
Pesetas, sight 26.25 26.00 26.15 26.20 26.60 27.25 
Swiss, sight.. 29 4.29 4.29 29 29 4.27 
Roubles, sight. . 13 14 14 14 14 14 





Renewed Advance in Silver Prices 





After an early further recession, silver prices turned sharply up- 
ward again on Thursday and ended on the following day %d. higher 
in London than the week previous and at an advance a 1%c. in 
New York. The renewed rise lifted quotations to a level not 
previously reached in a considerable period, and reduced the de- 
clines from the top records of last September to 8%d. and 15 %«c. 
Comparing with a yvear ago, the markets are up nearly 10d. and 20c., 
respectively. The event of the week in this quarter has been the 
Treasury's proposal to retire some $250,000,.000 of silver certificates 
and thereby free an equivalent amount of silver dollars to provide 
bullion for the settlement of Oriental trade balances. It is the 
assumption that the measure, if it passes Congress, would virtually 
fix a price of $1 an ounce for the white metal. Last September, 
it will be recalled, $1.08% was quoted at this center. 

Daily closing prices of silver in the New York and London markets 
this week follow : 


Sat. Mon, —— Wed. Thurs, Fri. 
London Prices, pence.. 45% 454 54 454 4614 46% 
New York Prices, cents 91% 91 4 ot 4G 913 93 3% 93 3% 


Highest and lowest prices of silver during the last three years 
follow, London quotations being pence and New York figures cents, 


per ounce: coms §D | Fou, aw 1916——, ~—~—1915—— 

Hizh. Low. High. Low. High. Low. 
EE are and 6 on bet 55 35 37% 264% 27% 22%% 
SOOT Us ececcsees 108% 71% 774 55% 561% 48 % 


Bonbright & Co., Ine., announce that funds have been received 
from the French banks participating in the $15,000,000 French 
Export Credit of March 12, 1917, for the payment of the first 
$5,000,000 instalment under that credit, due April 10, 1918. This 
is the initial payment on the last of four credits for a like amount, 
aggregating $60,000,000, which were arranged by Bonbright & Com- 
pany for Schneider & Company, the French munition manufacturers, 
for the purpose of financing the latter’s large purchases of war 
materials in this country. 
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SOME GAIN IN BANK CLEARINGS 


Increases at Leading Centers Still Predominate, 
though New York Discloses Reduction 








The majority of the principal cities in the United States 
continue to report record bank clearings for this period, 
the total this week amounting to $5,019,610,516, a gain of 
2.9 per cent. over a year ago. New York City reports a 
loss of 2.7 per cent. as compared with the same week last 
year, which is offset by a gain of 14.0 per cent. in the 
aggregate of the cities outside the metropolis. To a con- 
siderable extent, the indifferent showing at New York 
may be accounted for by the unusually moderate volume of 
transactions in the stock market, inasmuch as business in 
ordinary commercial and industrial channels is revorted 
to be very satisfactorily maintained. Compared with the 
corresponding week in 1916, however, the result in every 
instance is favorable, the grand total showing an increase 
of 24.4 per cent., to which New York contributes a gain 
of 13.3 per cent. and the remaining cities 47.5 per cent. 
Gratifying improvement continues the rule at the cities 
outside the leading center, as contrasted with both 1917 
and 1916, with increases over last year of 16.5 per cent. 
at Boston; 30.5 at Baltimore; 39.7 at Cincinnati; 43.8 at 
Kansas City; 21.1 at Louisville, and 56.0 at New Orleans. 

Figures for the week and average daily bank exchanges 
for the year to date are given below for three years: 





Week Woek Per Week Per 

April 11, 1918 April 12, 1917 Cent. April 13, 1916 Cent, 
I nd 257,945,448 $221,421,502 +16.5 $211,545, 133 + 21.9 
Philadelphia . 341,909,598 296,982, 141 +15.1 232,756,957 + 47.0 
Raltimore ... 54,477,696 41,769,522 + 30.5 45,466,388 + 19.8 
Pittsburgh .. 77,441,285 68,938,273 + 12.3 66, 059,128 + 17.2 
Cincinnati ... 55,596,179 39,863,167 + 39.7 34,765,900 + 31.2 
Cleveland ... 79,061,816 72,431,679 + 9.3 44,181,411 + 78.0 
Chicago ..... 513/933,020 508,171,553 + 1.1 362,150,494 + 41.9 
Minneapolis . 30,492,272 31,182,336 — 2.3 26,265,974 + 16,1 
St. Louis.... 150,000,000 136,007,815 ...... 96,410,488 . ee 
Kansas City.. 193,408,118 134,: 542.558 +43.8 81,979,097 + 13: ».9 
Louisville ... 23,915,076 19,118, 017 + 25, 1 19,741,433 + 21.2 
ew Orleans. 52,01 2,551 33,398,496 + 56.0 21,872,506 + 137.8 
» i 


San Francisco 94,736,900 84,207,159 +12, 60,858,989 + 55, 





Total..... $1,924,929,959 $1,688,034, 219 4- 14.0 $1,304,053,898 + 47 
New York... 3,094,680,551 3,178,849,957 — 2.7 2, 731,435,283 4+ 13 


Total all.. $5,019,610,516$4,866,884,176 + 2.9$4,035,489,181 + 24 
Average daily: 
April to date. . $874,642,000 $872,654,000 + 0.2 $692,915,000 + 23.1 





nN i 


March. --» 855,161,000 803,518,000 + 4.4 679,028,000 +31.3 
February... ‘ $68,834, 000 867,567,000 + 0.1 704,387, 000 +21.9 
January...... 79,350 000 810,621,000 — 1.9 690,362,000 +27.0 


Total bank clearings since the first week of January make the 
following comparison: 





= Ending New York Outside New York tal 
Bee 6.2 666.0% os $3,295,736,551 $1,934,655,570 $5, 230. *392, 121 
March 28....c.c- 3,083,697,655 1,901,548, 294 4,985,245,949 
March 21....ccce 3,149,850,454 1,975,424,557 5,125,275,011 
March 14 o cnees 3,026,334,171 1,905,440,846 4,931,775,017 
EE a ok k's oe pipe 029,670 2,120,441,238 5,652,470,908 
 S ae 2,906,928,826 1,669,501,925 4.576,430,751 
Feb. 20*. eee 2" 754,809,259 1,541,352,984 4,297,162, 243 
Feb, 14° . ,636,596, 209 1.637,819,828 4,274,416,037 
a Es 6eeece ees 3,38 4, 666,278 1,659,026,601 5,043,692,879 
7 2,794,.614,165 1,669, 638,798 
em, Wa coeccee . 3,512,109, 562 1,779,256.469 
Jan. 17 ere eee eeesee 3,383,781,687 1,936,777, 216 
ae, Bee cbhecesa 3,439,132,085 1,921,487,904 
. SSS LPP rere 3,337.395,769 1.755,427,462 

* Five Days 





The annual report of the Brunswick-Balke-Collender Co. for the 
year ended December 31, 1917, shows net profits of $1,211,889 
after all deductions, including $97,909 for Federal taxes, as com- 
pared with $1,165,409 net in 1916. Surplus for the year was 
$692,687, against $545,734 the year before. 





Commercial Failures this Week 





Commercial failures this week in the United States number 206, 
against 217 last week, 213 the preceding week and 251 the corre- 
sponding week last year. Failures in Canada this week number 
<7, against 14 the previous week and 9 the corresponding week 
last year. Below are given failures reported this week, the two 
preceding weeks, and for the corresponding week last year, with 
the total for each section and the number where the liabilities are 
$5,000 or more: 
ae 



























































April 11, 1918) April 4, 1918 || ar. 28, 1918||Apr, 12, 1917 
ti Over Over imotal Over | Over 

Section $5,000 [7°t! | $5,000 $5,000 |7°t! |I$5,000 | > 

ae ig. 35 96 37 83 37 86 || 48 9 
South @eeeecib 6 25 11 51 8 41 } 13 60 
West ...... 1) 25 63 24 59 22 57 || 14 54 
Pacific ..... 7 22 7 24 11 29 || 12 43 
oP 73 | 206 79 | 217 78 | 213 || 987 51 
Canada ...:: 7 27 7 14 11 19 3 a 


GOVERNMENT STEEL NEEDS GROWING 


Pressure of War Demands Increasing Steadily— 
Further Recovery in Transportation 








More than ev2r, the iron and steel industry is dominated 
by war influences, and it is clearer now than on any former 
occasion that a still smaller proportion of mill capacity 
will be available for regular requirements. The needs of 
the Government assumed more definite shape during the 
week and so formidable is the program that The Iron Age 
is led to remark that “American steel output will at length 
be so far taken up by the Government and its Allies as to 
leave little for so-called ordinary uses either at home or 
abroad.” From Washington, there have gone requests to 
manufacturing interests to speed up operations in an effort 
to offset the curtailment caused by the abnormal weather 
and transportation conditions of the winter months, and 
evidences of recovery in production multiply. As an in- 
stance of this, the steel ingot output in March is estimated 
at more than 3,525,000 tons, based on returns from com- 
panies making 85 to 90 per cent. of the total, and this 
represents a 30 per cent. gain over the average for January 
and February, thus paralleling the phenomenal increase 
in the pig iron turnover last month. One of the best 
features of the week has been the news of the further im- 
provement in the car situation, with the Connellsville region 
getting a 100 per cent. supply during the first three days, 
and smaller furnaces in the East have experienced less 
trouble in obtaining coke. 





Enlarged Active Capacity at Pittsburgh 


PITTSBURGH.—The better rate of active capacity recently devel- 
oped is being maintained, but operations still fall short of uniformity 
and there is a pressing need of both pig iron and crude steel. 
Foundry iron has been especially short and, while blast furnace ca- 
pacity showed a good increase last month, deliveries on contracts 
are still behind. In the heavier finished lines, plates are subject to 
large specifications for shipbuilding and other national projects. The 
ordinary run of orders is limited by the exceptional influences in 
evidence. 

A reminder of the difficulties earlier in the year is furnished in 
the figures on coke production in the Connellsville region over the 
first quarter, with an indicated loss of 662,774 tons from last year. 
This tonnage is equivalent to more than two weeks’ actual production 
at the present capacity. By-product output has been increasing and 
fuel adaptable to this end is in strong demand. The official quota- 
tions on coke are unchanged, the ruling governing shipments west 
of the Mississippi being of local application only. Since the first of 
March, production and shipments have been growing, but capacity 
is necessarily subject to the labor available. 

Actual transactions in pig iron, billets and sheet bars are diffi- 
cult to negotiate, as these materials are very scarce, the merchant 
iron furnaces being mostly sold up for the third quarter. There is 
practically no surplus tonnage for the time being. The situation in 
open hearth steel has brought about the substitution of Bessemer 
steel in some instances. Sheet and tin plate mills are operating to 
the fullest possible capacity, government orders representing a con- 
siderable bulk. Specifications for shell steel are reported at a heavy 
rate, and in such lines as high grade tool steel requirements are 
substantial. 








Other Iron and Steel Markets 





PHILADELPHIA.—The iron and steel market shows no particular 
change from last week, except that the scarcity of steel is somewhat 
improved and that the shortage of cars is slightly relieved. The 
coke situation is also reported as showing some improvement, and 
furnaces are operating to a greater extent than formerly. Con- 
ditions in scrap show more activity and cast iron pipe manufac- 
turers report an increased volume of business. 


CINCINNATI.—Business continues quiet in the pig iron market. 
The Government has fixed a price which makes a dollar reduction 
only on certain grades, but this does not appear to have had any 
material effect upon local trade. Some inquiries are being received, 
but not enough to cause any particular encouragement. Consumers 
seem to be badly in need of pig iron, but as there is very little on 
the open market there appears no desire to place orders. Con- 
sumers having contracts are still finding difficulty in securing a 
sufficient amount to take care of their requirements, the reason 
for this being poor shipping facilities, although this condition has 
improved slightly during the past week or two. 





Cuicaco.—The steel industry in this section continues under pres- 
sure. Shipping materials have preference, and the need for them 
increases as the work in the yards progresses and the number of 




































































10 


DUN’S REVIEW 





[April 13, 1918 








yards engaged in government work is swelled. This condition has 
given rise to a novel arrangement in the trade. The manufacturers 
have had no need of sales forces for many months. These employees 
now are used as field agents, traveling into all parts of the country, 
observing the progress of work, the quantity of steel on hand and 
noting the needs of the immediate future. In this way, materials 
are kept moving to the best advantage, all plants are kept running 
and none is allowed to accumulate stocks at the expense of another. 
Shell steel requirements of the Government for the last half of the 
year are estimated at probably 3,000,000 tons. About 1,250,000 to 
1.500.000 tons will be needed for car orders when they are placed. 
Pig iron in this district is sold for the rest of the year, and makers 
are following much the same method as the steel manufacturers in 
keeping watch on consumption and equalizing supplies to the indus- 
tries. Coal is coming in freely, and there are signs of improvement 
in the coke movement. 





Steel Corporation’s Unfilled Orders 





Unfilled orders on the books of the United States Steel Corporation 
at the end of each month since January 31, 1914, were as follows: 








Period. 1918. 1917. 1916. 1915. 1914. 
Jan. ... 9,477,853 11.474.054 7,922,767 4,248.571 4,613,680 
Feb..... 9.288.453 11,576,697 8.568.966 4.345.371 5,026,440 
Mar. 9.056.404 11.7111644 9.331.001 4.255.749 47653.825 
MM cs Set eds 12'183.083 9,829,551 4.162.244 4.277.068 
prea tropes: 11.886.591 9.937.798 4.264.598 3.998,260 
MG rs ure ees 11.383.287 9.640.458 4,678,196 4,032/85 
ge he Cece 10'844.164 9.593.592 4,928,540 4.158.589 
| Re a rh pontess 10:407.049 9.660.357 4.908.465 4.213.331 
Sept Stllllll 9issa'477 —-9522'584 «5.317.618 3.787,667 
eee des 9.009.673 10.015.260 6.165.452 3,461.097 
One, bce kenr 8'897.106 11,058.542 7,189,489 3.324.592 
DN ites ite ce 9.381'718 11.547,286 7,806,220 3.836.643 

Recovery in Anthracite Shipments 





Discussing conditions in the coal trade, The Coal Trade Journal, 
under date of April 10, says, in part: 

“Anthracite production, having recovered from the slump in- 
cidental to the Easter holidays, is again on a heavy basis. Receipts 
at tidewater. which last week reflected the lessened mining activity, 
are getting back where they were during the second half of March, 
when the local piers were handling anthracite at the rate of 7.000 
cars a week. 

“Market conditions do not change much and not much change is 
anticipated, except perhaps in some of the steam sizes. A large 
enough percentage of the consuming public is bent on getting next 
winter’s coal in well ahead of time to make it appear certain that 
retailers will be continually behind on their orders for domestic 
sizes right through the spring and summer. Naturally, the same 
condition will exist with regard to the mining and wholesale inter- 
ests. 

“Although some in the trade have been expecting price advances 
in the steam sizes, several of the large producers have made no 
changes, except that the tidewater price is up 15 cents to cover the 
increased freight rate. 

‘In the bituminous trade, there has been no noticeable improve- 
ment, either from the standpoint of the operators or the wholesale 
distributors. Car supply is unsatisfactory on nearly all roads and 
in some districts it is so bad that the output of commercial coal is 
very light. In other fields, the mines that are getting assigned cars 
for railroad fuel are operating at full capacity in many cases, while 
those without any business of this kind are having great difficulty in 
holding their men, because of inability to provide reasonably steady 
employment.” 





Markets for Materials and Machinery 





The recent substantial increases in sales of American construc- 
tion materials and machinery to Colombia are pointed out in a 
report made public this week by the Bureau of Foreign and Domestic 
Commerce, Department of Commerce. 

These gains are attributed in part to the fact that the war has 
cut off former European sources of supply, and it is urged that vig- 
orous effort and a painstaking attention to the requirements of this 
market are necessary if the present position of the United States 
is to be maintained when the war is over. 

According to the report, the progress of Colombia has been handi- 
capped by inadequate transportation, banking facilities, and cap 
ital, and the point is made that if Americans will give these subjects 
the careful study they deserve they will be in a position to take a 
real part in the development of the splendid natural resources of 
the country. As these resources are developed there will come a 
noteworthy expansion in construction activities and, in consequence, 
an enlarged market for construction materials and machinery. 

The author of the report, Special Agent W. W. Ewing, describes 
minutely the industries and resources of the country and reviews in 
detail the markets for the various articles included under the head- 
ing, “Construction Materials and Machinery.” Copies of ‘‘Con- 
struction Materials and Machinery in Colombia,” Special Agents 
Series No. 160, can be purchased at the nominal price of 15 cents 
from the Superintendent of Documents, Government Printing Office, 
Washington, D. C., or from any of the district or co-operative offices 
of the Bureau of Foreign and Domestic Commerce. 


IMPROVEMENT IN HIDES HOLDS 


Large Transactions in Domestic Packer Stock 
Lately Effected—General Market Stronger 








The better situation reported last week in domestic 
packer hides has continued in evidence. Trading up to 
the close of last week was heavy, with gradual advances 
paid, and, while no large individual sales have been noted 
thus far this week, numerous small transactions have been 
effected at increased values and the undertone of the entire 
market shows decided improvement. Packers, by selling 
liberally of accumulations previous to April 1 salting, have 
placed the market in a strong statistical position, and 
April hides show up relatively very firm. Last end of 
March native steers lately brought 25%c., with packers 
quoting from 27c. to 28c. on April salting. April hides, 
when sold, have brought advances, with light native cows 
moved at 18c., butt brands, 25%c. and Colorados, 24'éc. 
Prices on the April heavy branded are not entirely con- 
firmed, but from all that can be learned 25%c. on butt 
brands and 24'%c. on Colorados were the rates secured. 
Heavy Texas steers, along with other heavy branded, are 
higher. Sales of back salting to date have been made at 
25c., and some lots, including April salting, are noted sold 
at 25%c., with some reporting as much as 26c. obtained. 
Branded cows, in keeping with most other lines, are 
stronger, with sales this week of February-March take-off 
at 17c. and April kill up to 18c. 

The feeling in country hides is better, owing to the im- 
proved situation in packer stock, but the demand, as here- 
tofore, centers almost entirely on superior than current 
quality hides and there are still large holdings of un- 
desirable winter grubby lots, which sooner or later must 
be liquidated. 


Foreign hides show more strength. There are signs that the 
long-continued differences between large tanners and importers on 
common varieties of Latin-American dry hides are drawing to a 
close, with evidences that buyers and sellers will compromise from 
former extreme views regarding terms. The latter end of last week, 
Orinocos sold at 32c., and this week some Bogotas moved at 33c. 
for mountains, and on this basis large buyers would make clearance 
purchases, although many of the large importers continue to enter- 
tain views of 1c. to 2c. more. 

Calfskins are active, West and East, and strong and advancing. 
Fresh skins are wanted, and Chicago, first salted, city skins have 
sold up to 38c., with 40c. now demanded for these, while New York 
city, 5 to 7-pound weights, sold this week up to $3.75 and 7 to 9’s 


at $4.45. Last trading in 9 to 12-pound New York cities was 
at $5.40. Local calfskin collectors’ views are strengthening rapidly. 


Up to $3.85 is asked for 5 to 7’s, and bids of $4.50 have been de- 
clined for 9 to 12’s. 





War Needs Dominate Leather Market 


There is a generally better feeling throughout the leather market, 
chiefly due to the certainty that the Government will continue to 
absorb large supplies of sole, upper and other kinds of material, 
but regular civilian business is not up to full proportions. There 
is, however, a good, steady trade in most lines of sole and upper 
stock, though sales, particularly to western shoe manufacturers, are 
not so large as a few weeks ago. It is noticeable that larger quan- 
tities of commercial leathers are going into government work than 
heretofore, owing to some of this stock being accepted and passed 
that was formerly not regarded as being fully up to government 
specifications, but the chief activity is for government and not for 
civilian requirements. 

Prices ruling on sole leather show little or no change from former 
schedules listed. Tanners are disposed to hold firmer, but this has 
been the case for a fortnight past and, while it is still difficult to 
sell “‘cheap leather,” and prices cover a very wide range from in- 
ferior to choice stock, concessions are not so readily made, even on 
poor lots, as was formerly the case. Supplies of poor leather on the 
market have been increased of late, as many tanners, during the 
winter, on account of scarcity of tanning material, were obliged 
to experiment on such tanning ingredients as they could lay their 
hands on, the results of which, in many instances, were decidedly 
unsatisfactory. 

In belting butts, all kinds of prices continue to be made on No. 8 
selection, according to tannage and kind of selection made, and these 
No. 3 butts range from 80c. up.’ Different sales have been made of 
No. 2 butts, some at 90c. and some at 93c., while firsts are prac- 
tically all going into government work. 

There is little change in the upper leather market. The demand, 
as heretofore, centers chiefly on colors. A sale was lately effected- 
in this market of 2,000 dozens khaki colored horsehide leather for 
government gloves at 30c. per foot table run, with deliveries to be 
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made on this transaction up to the end of December. Colored sides 
are moving well at firm prices, with choice tannages selling quite 
freely here at_48e. and 44c. for second and third selection in L.M. 
weights. Considerable business has also been noted in colored calf, 
with sales of top grade, as to tannages, at from 58c. to 63c., while 
Similar grades of biacks are selling from 12c.. to 15c. under these 
prices. Good-sized sales of upper stock continue to be made for 
export to Latin America, particularly by western tanners, but ship- 
ments are made with difficulty. 





Continued Good Business in Footwear 





Footwear manufacturers throughout the East report business 
good, with salesnen on the road experiencing satisfactory results. 
Orders have been received for both women’s and men’s fall lines, 
and supplementary contracts, particularly for seasonable lines of 
women’s low-cuts, have been of good volume. Retailers say that 
business is brisk in women’s oxfords and pumps, with sales in many 
instances far beyond previous expectations, and this has necessitated 
additional buying to keep stocks well assorted. Sales of men’s low- 
cuts are small, and much warmer weather will likely be needed to 
stimulate this end of the business. Manufacturers welcome early 
buying of fall and winter lines, as it gives them a good start and 
prevents any interruption of operations. 





FOREIGN TRADE IN LEATHER 





Reductions in Both Quantity and Value of 
Exports from this Country 





The material reduction in exports that has been occur- 
ring for a year past is clearly shown in the official statistics, 
which disclose $66,651,090 worth of leather and manufac- 
tured leather goods shipped abroad during the seven months 
ending with January, as against $105,532,824 for the same 
period of the previous year. There are no present indi- 
cations of any increase in foreign trade, and total exports 
during January were only $10,706,666, against $18,148,458 
in January, 1917. Decreased exports have been more pro- 
nounced in leather than in shoes and other manufactured 
leather goods, with shipments of leather amounting to 
$40,795,033,- against $76,522,868, and all leather goods, 
$25,856,057, compared with $29,009,956 for the seven 
months’ period. 

The exports of leather have been even considerably less 
than is indicated by the value of shipments, owing to the 
higher valuations. For instance, the value of $9,047,986 
placed on 17,079,773 pounds of sole exported in the last 
seven months averaged around 53c. per pound, whereas on 
the $74,974,014 pounds of sole shipped the previous seven 
months, valued at $31,386,820, the average price was 
around 4lc. per pound. There was a similar difference in 
valuation on goat and kid leather, being about 39c. per foot 
average on the 26,467,984 feet, amounting to $10,192,343 
during the last seven months, and about 30c. per foot 
average on the 63,362,619 feet, valued at $18,678,212, dur- 
ing the previous period. There was only a slight reduction 
in exports of calf and kip leather, with 11,056,138 feet, 
valued at $5,057,957, exported during the seven months, 
as compared with 12,904,789 feet, valued at $5,021,615, for 
the seven months of the previous year. 

Although total exports of boots and shoes were nearly 
1,000,000 pairs less, being 9,247,343 pairs, against 10,161,- 
922 pairs, the increase in valuation brought the amount 
up to $22,723,144, as against $20,338,757 for the seven 
months of the preceding year. The reduction in exports 
of harness and saddles was exceptionally marked, being 
$439,599, as against $3,600,583, and all other leather goods, 
outside of boots and shoes, slippers, harness and saddles 
and gloves, were $2,395,763 for the last seven months, 
against $4,806,050 for the previous period. 





Boston Leather Market Improves 





Boston.—Some improvement, though slight, has appeared in the 
leather market and there is a better feeling in hides. Buying in the 
former by shoe manufacturers is increasing, and there has been a 
steady demand for upper leather. Prices generally hold unchanged, 
but lightweights and low grades are easy, particularly for undesir- 
able stock. 


DRY GOODS DEMANDS ENLARGING 


Government Requirements Increasing Rapidly, 
and Civilian Needs are Extensive 








Dry goods requirements for war purposes are constantly 
increasing and, coupled with larger civilian demands, are 
advancing prices rapidly. Supplies for many purposes are 
scarce, even when the highest prices are bid. Distributors 
report a very steady trade. Some of the large catalogue 
houses and other institutions that are forced to make early 
provision for fall and winter merchandise have been in the 
markets operating freely at top figures, and there is a 
very general measure of confidence, despite the many un- 
certainties in the mercantile outlook. The Government has 
made known its need of larger quantities of wool goods 
and cotton goods, and arrangements are being made 
through agreement among trade groups to see that pro- 
duction for government wants is maintained, to the ex- 
clusion of all other requirements. This has added to the 
nervousness of civilian buyers who are short of goods 
ordered months ago, and undelivered from many causes, 
some of which arose from the taking over of machinery 
for government purposes. 

Foreign trade is still restricted; yet, as the machinery 
of the War Trade Board gets into better working order, 
the possibilities of foreign demands increasing seem better. 
Economies in consumption are noted in various directions, 
some of which are being enforced by the discontinuance of 
normal production, but much must yet be done before the 
markets will cease to rise feverishly. 





Features of Staple Markets 





A price of 22c. a yard was named this week on staple standard 
indigo prints, and 24%4c. on standard 4-4 60 percales. At these 
extraordinary figures, printers are allotting their restricted output 
in accordance with purchases made a year ago by the same custom- 
ers. New business is not being sought and cannot be accepted be- 
cause of limited producing powers. Further advances are noted in 
print cloths, sheetings, and fine gray goods from combed yarns. 
Buyers are constantly picking up any available lots of desirable 
merchandise, believing that anything bought now wfMll prove profit- 
able later on. All colored goods are very high and firm, and most 
mills are unable to accept any business for delivery within four or 
five months. Many lines of staple merchandise have been withdrawn 
from sale and the demands of the Government continue to lessen the 
looms available for civilian work. Drills are especially in demand 
for government uniforms. Wash fabrics of the finer grades are 
growing much scarcer in first hands. 

Throughout the wool goods trade the dominant feature is the in- 
creased call for merchandise of many kinds for war purposes. Mills 
that are not already engaged in war work are being requested to state 
what they can do, and to submit samples as near those accepted as 
government standards as possible. Shirting flannels, uniform cloths, 
overcoatings, knit goods of many kinds, and blankets are some of the 
things wanted. The taking over by the Government of a group of 
woolen and worsted mills at Passaic foreshadows a lessening in the 
supply of fine and fashionable materials supplied from _ those 
sources. 

Raw silk continues firm and silk goods are moving more freely. 
Ribbons are higher and are being sold more readily than for some 
time. 





Dry Goods Notes 


Partial returns of the import and export cotton goods trade for 
February indicate a very substantial balance of trade in favor of this 
country, despite the many restrictions in force. 


Four constructions of staple gray goods for converting and print- 
ing show advances averaging 50 per cent. since the first of this 
year. Raw silk has advanced about 16 per cent. in six weeks. 


Of the 200,000 pieces of print cloths sold at Fall River last week, 
50,000 were for spot or nearby delivery. A demand for a very sub- 
stantial advance in wages is expected from the operatives at that 
centre. 


A heavy brown sheeting for which bag manufacturers have been 
bidding freely advanced 3c. a yard within five days, while many 
driils desired by the civilian trade, and being made on order for 
many traders, have been ordered to be shipped at once for govern- 
ment needs. 


Linoleum manufacturers are unable to secure wide jute fabrics for 
the ground cloths of their products and are substituting cotton and 
felt products in a limited way. They are also troubled about get- 
ting cork and linseed oil for the covering of the jute. 





12 DUN’S REVIEW 





[April 13, 1918 











TEXTILE PRICE-FIXING DISCUSSION 


Belief is Growing that Some Action Will be 
Taken on Cotton Goods 








Discussions are taking place between cotton manufac- 
turers and representatives of the Government’s Price- 
Fixing Board looking toward some action for the regulation 
of prices. It is the belief that something will be done to 
regulate prices for the civilian trade. The Government 
has already begun to fix prices on goods it buys for war 
account, this being done usually through agreement of the 
purchasing and selling parties. In the case of cotton duck, 
prices offered by the Government for its requirements leave 
a narrow margin of profit on some merchandise, but manu- 
facturers have usually been able to sell some part of the 
output the Government could not use, at prices insuring a 
good profit. In the matter of bandage cloths, for which 
large orders were allotted some time ago, prices were fixed 
for the Government on a basis 20c. a pound or more under 
the current civilian prices. Similar action is reported on 
some sorts of drills and other goods. Mills have been able 
to make substantial profits through having a large part of 
their output available for civilian purposes. 

The Government officials are now taking the position 
that prices for the civilian trade should be controlled, and 
it is also contended that the Government should regulate 
prices to an extent that will tend to lessen the drain of mer- 
cantile demands upon the banks, due to the greater amounts 
of capital required in swinging business at very high prices. 
There are so many technicalities involved in the pricing of 
various widths, weights, and constructions of cloths that 
merchants are not agreed upon the feasibility of a genuine 
price-fixing policy applied to textiles. On the other hand, 
government control of textile output abroad has been very 
general. 





Filipinos Favor American Shoes 





Although clinging tenaciously to their native dress, the Filipinos 
have generally adopted American footwear, according to a report 
made to the Bureau of Foreign and Domestic Commerce, Depart- 
ment of Commerce, by Commercial Agent C. E. Bosworth. Imports 
of footwear amounted to nearly $1,000,000 in 1916, and although 
present high prices may prevent further increases for the time 
being, the future market will expand steadily. 

The methods of marketing shoes in the islands are described in 
detail in the report for the benefit of the American manufacturer, 
and there is an interesting account of the native shoe-manufactur- 
ing industry, which is growing steadily. American equipment is 
used in the large establishments and good grades of American-style 
shoes turned out. The Filipino is a good shoemaker. 

The native hide and leather industry is also described and recom- 
mendation made for saving much of the hides and skins that now 
go to waste. Most of the horse hides and goat and pig skins are 
thrown away. 

The report is entitled “Shoes and Leather Trade in the Philippine 
Islands,”’ Special Agents Series No. 161, and is sold at the nominal 
price of 5 cents by the Superintendent of Documents, Government 
Printing Office, Washington, D. C., and by all the district and co- 
operative offices of the Bureau of Foreign and Domestic Commerce. 





Corrected Import Figures for February 





In the “Analysis of the Foreign Commerce of the United States”’ 
for the month of February, 1918, issued on April 2, the figures 
shown as imports for the month of February and the eight months 
ended with February of 1918 and 1917 represented only the imports 
free of duty. The correct figures, including both free and dutiable 
imports, are as follows (000 omitted) : 

GROUPS. a of Feb.—~ -—8 mos. ended F ir — 
Imports. 1918. 1917 19 9 
$626. 091 


Crude materials for mfg. $84,808 $84, 161 $775, 824 
Foodstuffs, crude, and 

food animals ........ 3,463 22,424 252,300 190,620 
Foodstuffs partly or wholly 

manufactured ........ 31,719 27.407 205.489 190,426 
Mfrs. for further mfg. 39,896 35,898 344.923 285,936 
Mfrs. ready for consump’ n 26,546 28,397 249.082 243,098 
Miscellaneous .......... 1,282 1,190 13,696 11,642 

Total imports....... $207,715 $199,479 $1,841,3 316 $1, 547, 811 





Net earnings of The Union Tank Line Company in 1917 amounted 
to $3,709,516, the best showing ever made by the company, and 
comparing with $2,081,766 in 1916, $1,067,958 in 1915, and $687,- 
200 in 1914. This is equivalent to $30.91 per share, as against 
$17.34 the year before. The profit and loss surplus at the end of 
1917 stood at $5,463,778. 


TREND OF COTTON PRICES REVERSED 


Options Break Sharply Under Heavy Liquidation 
—Spot Quotation Down $13 








By some people, the possibilities of decisive readjustment 
of cotton prices had not been disregarded and Friday of 
this week saw the option list about $14 a bale on the 
average under last week’s high records, with the local spot 
quotation down $13.50. This means that middling uplands 
here fell to 33.30c., while on the break in futures May 
reached 31.75c., July 31.08c., October 29.44c., December 
29.17¢., and January 29.llc. These figures compare with 
an even 36c. for the spot article on April 4, and with 
84.50c. for May, 33.80c. for July, 32.48c. for October, 
32.16c. for December and 32c. for the January delivery on 
the same day. It thus appears that in the short space of 
a week the options have yielded 272 to 304 points, the 
latter on October, and while these changes by no means 
mark the widest fluctuations of the war period, they never- 
theless imply a very decided reversal of the speculative 
pesition. 

Whether the sharp setback means that the turning point 
has at last been reached, or whether there will be a re- 
newed rise to record levels, the future action of prices 
alone must determine. But there was plainly less con- 
fidence on the bullish side this week, and something of a 
rush to liquidate long holdings developed when it became 
known that definite steps looking toward the regulation of 
cotton goods prices—a matter discussed in the preceding 
column—had been taken by government authorities. The 
war news also had an unsettling effect here, as did the 
severe break in Liverpool on Thursday, and early crop ad- 
vices likewise exerted a depressing influence. While the 
weather later turned cool over most of the belt, with snow 
at some points, the new planting season has opened well, 
in the main, and predictions of an increase in the acreage 
multiply. But it was the fears of price-fixing and the 
character of the reports from the war zone that over- 
shadowed all other features this week. 


SPOT COTTON PRICES 


Middling Uplands Sat. Mon, Tues, Wed. Thurs. Fri. 
New York, cents......... 35.70 35.10 35,20 35.00 34.15 33.30 
Baltimore, cents......... 34.75 34.75 34.75 34.75 34.00 38.75 
New Orleans, cents....... 84.50 34.50 34,50 34.50 34.50 34,00 
Savannah, cents......... 34.50 384.50 34,50 34.50 34,50 34.50 
Galveston, Peittéacesas 34.10 34.10 34,10 34.10 33.70 33.70 
Memphis, cents.......... $4.25 34.25 34.25 84.25 34.25 34.25 
BUOPGGER, COMER. ccccsrecces 34.50 34.50 34,00 33.75 33.50 33.50 
Augusta, cents........... 35.25 35.25 35.00 35.00 34.75 34.50 
Houston, cents........... 34.30 33.80 34,00 34.00 33.65 33.65 
Little Rock, cents....... 34.25 34.25 34.25 34.25 34.25 34.25 
ee BOER, GHER. céccecse — os ake 34.25 34.25 34.25 34.25 
Liverpool, pence......... 24.97 24.95 24.82 24.77 24.38 


The highest and lowest quotations of spot cotton in the New 
York market during the last three years follow: 


High Low High Low High Low 
1917... 81.85 14.380 1916..20.95 11.20 1915..12.75 7.90 


Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 


Abroad and Week’s 

In U. S. Afloat Total Increase 

BUSS ccvocsscesee 2,814,137 615,000 3,429,137 17.377 
Centetccewe : 2,234,840 1,280,885 3,515,725 48,314 
Orr 2,465,253 1,476,824 3,942,077 07,7165 
PRR tsnddwtebdéna 2,376,857 3,402,962 5,779,820 2,729 
From the opening of the crop year on August 1 to April 5, 


according to statistics compiled by the Financial Chronicle, 9,758,441 
bales of cotton came into sight, against 10,958,030 bales last year. 
Takings by northern spinners for the crop year to April 5 were 
1,577,110 bales, compared with 2,335,602 bales last yeer. Last 
week’s exports to Great Britain and the Continent were 15,848 
bales, against 105,093 bales a year ago, while for the crop year 


3,258,382 bales compare with 4,436,679 in the previous season. 





Application to the Interstate Commerce Commission has been 
made by The Buffalo, Rochester & Pittsburgh Railroad for permis- 
sion to increase the commodity rates approximately 15 per cent. on 
iron and steel articles from stations on its lines to various Pennsyl- 
vania destinations. 





Record Wheat Area in India 


The first official forecast of the wheat area in India for the current 
year is approximately 33,912,000 acres, as against 33,383,000 acres 
for the preceding year, according to report received by the Depart- 
ment of Commerce. 

“The present estimate is the highest on record,” 
Statistical Department. 





says the Indian 
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LESS FIRMNESS IN STOCK MARKET 


Prices Yield Temporarily Under Moderate Pres- 
sure Induced by War News 








Judged solely by its volume, trading in stocks this week 
was not essentially different than it has been for weeks 
past, as daily average sales of only about 300,000 shares 
testify. But the action of prices, on the other hand, 
changed temporarily, for whereas firmness had recently 
been one of the chief characteristics of the market, this 
week less of it was apparent and in Thursday’s session posi- 
tive depression developed. For the declining tendency, the 
war news was considered sufficient explanation and some 
little increase of activity accompanied the downward move- 
ment of prices, although on no occasion was the selling 
really formidable. Yet not a few issues, rails and indus- 
trials alike, yielded two points or more under the moderate 
pressure and Steel common broke through 89, or 3 points 
below last week’s highest figure. In view of the nature 
of the dispatches from the Western Front, however, the 
market right along has reflected gratifying stability, and 
some people regard the technical speculative position as 
being stronger than for a considerable period. While fail- 
ing to exert a discernible influence on prices, the Govern- 
ment’s April 1 winter wheat report was decidedly en- 
couraging, indicating a condition 15.2 per cent. better thar 
last year’s on the same date and a crop about 140,000,000 
bushels above the actual harvest in 1917. The outlook, 
moreover, appears to have improved further since the 
data for the official estimate was gathered, and agricul- 
tural prospects generally seem decidedly promising. 

The week’s daily average sales of about 300,000 shares 
compare with less than 200,000 shares last week and 
635,000 shares last year. Partly because of the smaller 
volume of speculation now than at this time in 1917, and 
also owing to the lower prices of securities, bank clearings 
at New York continue to disclose reduction, the week’s 
decrease being 2.7 per cent. But at leading centers out- 
side the metropolis gains still predominate, the total at all 
points being 14.0 per cent. larger than last year’s, and the 
net result for the week is a small increase of 2.9 per cent. 
Comparing with 1916, moreover, the showing in every in- 
stance is favorable. 


The daily average closing prices of sixty railway, ten industrial 
and five city traction and gas stocks are appended: 


Last Year. Sat. Mon. Tues. Wed. Thurs. Fri. 
Railway....... 80.70 64.84 64.68 64.59 64.37 64.00 64,20 
Industrial..... 87.79 77.99 77.97 77.72 77.39 76.64 76.96 
Gas & Traction 98.25 70.72 70.72 70.84 70.72 70.79 70.69 


Luily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 











Week Ending -——Stocks—-Shares——, eae = - = Bonds-———--—-—, 

April 12, 1018 This Week. Last Year. This Week. Last Year. 
Saturday ..... 209,700 658,100 $2,614,500 $2,455,000 
Monday ...... 248,300 686,800 4,116,000 6,506,000 
Tuesday ...... 175,900 769,600 4,540,000 8,358,500 
Wednesday ... 193.700 634,600 3,327,000 5,911,500 
Thursday ..... 338,000 653,200 3,899,000 4,428,500 
WUE ceccces 216,300 429,900 3,452,000 4,818,000 

eed ewe ae 1,381,900 3,832,200 $21,948,500 $32,077,500 





Holdings of Foreign Securities Compared 





Interesting figures as to the holdings of bonds and other securities 
of foreign governments by national banks in the United States on 
December 31, 1917, have been compiled by the Comptroller of the 
Currency from bank reports. The total held was found to be $350,- 
644,161, of which amount but $709,613 were those of German- 
Austrian governments. 

The reports of conditions for December 31, 1917, show that the 
total amount of bonds of foreign governments held by the national 
banks of the country on the date named was $280,653,308, of which 
only $709,613 were bonds of the German-Austrian governments. 
Other foreign securities held by the national banks on the same date 
aggregated $69,990.853, making total of all foreign securities $350.,- 
644,161, against $297,236,000 foreign securities held November 17, 
1916, and $158,500,000 on May 1, 1916. 

Of the total amount of foreign government bonds owned, $20,603.- 
338 were held by national banks in the New England States, $182,- 
854,947 by national banks in the Eastern States, $15,294,128 in the 
Southern States, $42,057,311 in the Middle States, $8,101,292 in 
the Western States, and $11,742,292 in the Pacific States. 

The banks of the central reserve cities owned $99,549,562 foreign 
government bonds. National banks in other reserve cities held $59,- 
488,751, while the amount held by all country banks was $121,614.- 
995. 


The State in which the country banks held the largest amount 
of foreign government bonds was Pennsylvania—$31,260,866. Coun- 
try banks in New York State came next with $23,701,435, followed 
by New Jersey with $8,312,698, Ohio with $7,719,036, Massachusetts 
with $5,898,144, Michigan with $4,266,262, Virginia with $3,411,536, 
Connecticut with $3,305,188. In no other State did the amount of 
foreign government bonds held by country national banks amount to 
as much as $3,000,000. 





Continued Increase in Money Circulation 





According to the usual monthly statement of the Treasury Depart- 
ment, the amount of money in circulation in the United States rose 
from $5,092,530,682 on March 1 to $5,240,261,501 on April 1, an 
increase of nearly $148,000,000. The April 1 figure represents a 
new high record and compares with $4,702,130,941 on April 1, 1917. 
The statement follows: 

Circulating Medium. Mar. 1,1918. Apr. 1, 1918. Apr. 1, 1917. 


Gold Coin (including 
bullion in Treasury) $987,869.451 $1,929,779.585* $667,338,062 





Gold Certificates...... 985,305,479 975,051,932 1,865,918,.769 
Standard Silver Dollars 76.595.954 77,110,980 71,015,206 
Silver Certificates... .. 459.427,946 452,801,764 476,348,016 
Subsidiary Silver..... 214,412,531 215,303.987 191,351,912 
Treasury Notes of 1890 (1,876,790 1,874,689 1,997,200 
United States Notes.. 32.762,916 335.195.638 335,136, pot 
Federal Reserve Notes 1, 3: 20.867.787 1,435,723,424 380,921.03 
Federal Res. Pk. Notes 11,882,235 11,594,475 11.16 9975 > 
National Bank Notes.. 701,529,593 705,825,027 700,934,185 
ET ins dhe me Bee we $5,092,530,682 $5,240,261,501 $4,702,130,941 





Pop. of Continental 
_ United States est. at 105,293,000 105,437,000 103,716,000 
Circulation per capita. $48.37 $49.70 $45.34 


* Includes $399,471.540 credited to Federal Reserve Banks in the 
Gold Settlement fund deposited with the Treasurer of the United 
States. 








Large Contraction in English Loans 





The weekly statement of the Bank of England shows the follow- 
ing changes: Total reserve decreased £875,000; circulation de- 
creased £118,000: bullion decreased £993,000; other securities de- 
creased £11,417,000; other deposits decreased £18,079,000: public 
deposits increased £3,789,000; government securities decreased 
£2,.440,000. 

The proportion of the bank’s reserve to liabilities is now 18 per 
cent., against 17.10 per cent. last. week, and compares with an ad- 
vance from 19.10 per cent. to 19.50 per cent. in this week last year. 

The clearings through the London banks for the week were £401,- 
300,000, against £324,150,000 last week and £253,110.000 in this 
week last year. 

The following table gives the Bank of England statement in detail 
for the week, with comparisons: . 

April 10,’18 April11,’17 April 12, ’16 


I oe ree £47.880,000 £38.630.000 £33.658.000 
Public deposits ......<..<- 40.077 ,000 49.392 ,000 68.803,000 
So EP err 132,193,000 128,862.000 79,961,000 
Cs SD os bbc bce 56.868.000 37,.596.000 33.188.000 
Other securities .......... 102,069,000 123.623.000 90,545,000 
‘.. 2 .. See ya 31,005,000 34.750.000 42.714.000 
gE RENT GAR PE SOAS 60,436,000 54.930.000 57,.922.000 
Prop. of res. to liab. ...... 18% 19.50% 28% % 





Financial Jottings 





Sales of the Great Atlantic & Pacific Tea Company for the fiscal 
year ending March 2 amounted to $126,004,958, as against $75.,- 
558,737 the year before. 


Gross earnings reported by The Philadelphia Blectric Company 
for the year ending December 31, 1917, $12,160,768, and compare 
with $10,260,072 in 1916, while the net income was $2,018,194, 
against $2,794,051. 


The Internal Revenue Bureau reports that war taxes to the 
amount of $56,076,000 were paid in February, while total internal 
revenue collections in that month were $89,130,000, and since July 
1, 1917, $549,962,000. 


It is reported that a special meeting of the stockholders of The 
Swan & Finch Company will be held on May 1 for the purpose of 
voting on the proposal to increase the capital stock of the company 
from $1,000,000 to $2,000,000. 


The New York Stock Exchange has admitted to its list $4,937,200 
additional capital stock of The Consolidated Coal Company, and 
$12,150,000 of 7 per cent. cumulative preferred stock of The J. I. 
Case Threshing Machine Company. 


The directors of The New York Central Railroad have declared 
the regular dividend of 1% per cent., payable on May 1 to stock 
of record April 13. This removes the uncertainty due to the post- 
ponement for a month of the usual dividend declaration. 


Gross earnings of The United Railways & Electric Company of 
Baltimore in 1917 amounted to $10,560,836, as against $9,914,050 
the year before, but owing to a heavy increase in expenses, the 
balance after charges was only $875,586, as against $1,108,123 in 
1916, or at the rate of $2.13 per share on the $20,461,200 common 


stock outstanding. 
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I'STOCKS CONTINUED Sale |__Week ** | 

Quotations of Stocks and Bonds | Bri, **) High | Low a Lee 
— (Lehigh Valley... +++4-/? 57%] 58 57%| 62% Mariii55 Jan 18 
STOCKS | a Week ** | Year 1918 ¢ Ligeete = s Myers Co. oleae ‘pentel-nas<s me: = or 165 | Jun 22 
a a an i ie Me 4655 <5 ae 10 03%4; 103 |10% Mar 101 Jan 15 
Fri. *° High | _Low High Low | Logse-Wiles Biscuit..... * 18%; 19 18%| 22% eb 27; 17 : Jan 8 
~ = | ot do ref *s@ees eccece, 52 *e@eeesni* <t 831% Feb .s 821 Jan 8 
Adams Express.........|" 66° | 66%; 6614! 80 Jan 11) 65 Mar 1||Lorillard (P) Co....../*150 baive ee Mar 26 160 Jan 38 
Alaska Gold Mines..... 1 56 | 1 34 | 15; 2% Jan 22; 1% Mar 30) ss Rr SOG he wcces ae 105 Mar 2), 98 Jan 15 
Allis-Chalmers Mfg.....|* 23%) 25 | 33%| 27% Feb 21| 17% Jan 15) ‘Louisville & Nashville..} 111 114%; 111 {118 Mar 14/110 Jan 2 
et eS * 76 | .seeee}eeeeee| 83% Mar 7) 72% Jan 3!|Mackay Companies..... * 73 coccelseccee| 18% Feb 25) 74 Mar 18 
Ameriean Ag’l Chemical. 815% $15¢/ 8156] 90 Feb 13) 78 one Zi GO OPO ssccceces * 624% coccleccces| 62% Feb 28) 57 Jan 4 
GS GREE cccccevcce |* 91%) 93%) 92%) 92% Mar 11! 89%, Jan 17}/Manhattan Elevated....|* 93 Rags ess Tae .|100 Jan 2: 94 Mar 26 
American Beet Sugar. welt 72 16%! T74%| 84 Feb 27; 70% Jan 5''Maxwell Motors......e./* 25 26%! 26%, 32% Feb 19 23% stan 15 
AR aia ly a * 80 "pegel>sgeas| 86 Feb 19) 84 Jan 9/]| do Ist pref....ccccee)| 53 53%| 35: 64% Feb 8 521%, Apr 1 
Am. Brake Shoe & Fdry (é6¢b00 815%; 8156) 97 Mar 22) 97 Mar 22'| do 2d pref........ 19 —aue ~oe| 26 Feb 5; 19% Jan 15 
cy” "gigas eecce}teeees| 163%) 163 175 Jan 3/165 Mar 12,:}May Department Stores 53 53 03 52 Feb 1} 47 Jan 2 
American CaD...ccccee 40% 42% 40 43% Mar 15) 346 Jan 15]; do pref ........ce0e #100 oeses ~«-|103 Feb 13; 98% Jan 2 
do pref ...c.sece * 93%, 96 96 96% Mar 11} 89% Jan 25||Mexican Petroleum Co.. 91%| 94%! 90%) 98% Mar 12; 79 Jan 5 
American Car & Foundry 76%! 80% 7534) 7956 Mar 1) 68% Jan 14/| do r ee eee eeeeeelecs ; eeoooelrsercece . 95 Feb 23) 87 Jan 15 
Go pref cccccccccccclstsssc|scses x, See -/ 110% Feb 1/106 Jan 3||Miami Copper.....cceeel 271 28% 274%| 33% Jan 31| 27% Apr 8 
Pt Cotton Oil...|* 3144) 32%; 32 76 | 33% Apr 4] 25 Jan 16 Midvale Steel.......... 455g) 463) 454); 48% Jan 4/ 43% Jan 23 
i Ee Le tele «eo 78% 78%; 81% Mar 8 79 Mar 27||/Minn & St. Louis, new..|/* 6° 8% 8 10% Jan 3| 8% Feb 2 
American Express i ae 80 80 81 Apr 1; 80 Feb 13)|\M, St. P& SS M....../* 84 88%| 87 90 Mar 13; Siig Jan 15 
American Hide &Leather|. 12% 12%] 12%) 14% Feb 26) 12 SS SB Re ae et #100 Spe FE Mar 12.109 Mar 12 
i MN * 56 58 56%4| 63% Feb 26) 50 Jan 2)||Missouri, Kansas & Texi* 4% 4% 4%| 6% Jan 2 4% Jan 5 
American Ice Securities|\* 17%) 19%] 16 | 19 Feb 19' 11% Jan 2)|_ do EPP covcees|*® TH woselseseoe] 9% Jan 7) 6% Jan 29 
American Linseed....-. * 30%) 32%) 30%] 34% Feb 6 27 Jan 2| ‘Missouri Pacific...eeeee] 2014; 21%} 20 24%, Jan 2) 20 Jan 15 
Oe en no on chee * 7 72 71 (55, Feb 6 69% Jan 7} /Montana Power. .ceccecl* 64 Pee, PP Jan 4) 66 Mar 20 
er Zacomotive... 61 63 30 } 69% Feb 19) 53 Jan 15) do ref eeecce oi* 95 98 98 100% Jan 3} 95 Mar 19 
SRepibagoas ini ee Lien awenenree Feb 18) 95 Jan 2 National Biscuit Co.... 92%; 92%] 92%/)100 Jan 3 93 Jan 18 
American Silt... ccscnece 8% 9 ) | 13% Feb 6) 8% Apr 2// do pref ...... seecee| 109%! 1099/114 Mar 13108% Jan 2 
ie ete 47144; 47%! 58% Feb 6) 46 Mar 9 National Cloak & Suit Co Peer Pere eC Feb 19 100 Jan 10 
Am. Shipbuliding....... *111 | 115 | 105 {100 Apr 3 90 Feb 21/| do ++ /*102 Ree EDEN 102% Feb 25| 37% Jan 7 
American Smelting & Ref} .7 78%) 74% 4; 86% Feb 19' 76% Jan 5) National Enameling.. coee] 49%] 51%) 49%; 93% Feb 26 72 Feb 19 
do pre ee eee eeeeeee 104% 105 104% 107 Mar 2 1 4 Jan 5) do pre ef eee teaeeeeaeee 96 eee eee ee ee 991% Feb 20 96 Jan 2 
american fnufl...ccssccl* +e Cr Feb 6) 89% Jan 25) National Lead Co...0061* 56 57%) 56 | 8t% Apr 4 43% Jan 7 

igi Ages E inane, FEA Ane Pr a WIC Spa 5 105 an | 99 M 
oa ese a § new|* 60% '63%| 6114; 68% Feb 19) 58 Jan 15) National Rys of Mex pref] aaah . Speeloseneal’*ase 2+ 6s Re de 1a 7 
American Sugar 2 99 | 101 y% 9954 108% Feb -8 98 Jan 16) “ do ef eee eeeeee 4 eec0es e eeccce 1% Jan 18} 6% Jan 18 
lhe are 217106 1a]. eee cjecoee -/110% Jan 3/108% Mar 23| Nevada Consolidated. .../* 18% 191 18 20 Mar 6) 17% Mar 25 
American Tel & Tel....] 100%2/ 100%/ 99%/109% Feb 1/ 991% Mar 28||New York Air Brake. ./*120 125 122 /|138 Feb 27\117% Jan 12 
otueican Wahi... eee 163%! 157 |168% Feb 6 140% Jan 5| New York Central..... lt 67%] 70%! 68%) (35% Jan 4) 67% Jan 15 
Ao pref NeW. .cecccocl®?*22e*/|ecess 2 Pe fC Feb 23) 94 Jan 24||N Y, NH & Hartford...|" 27 28%| 27 32% Jan 2| 27% Jan 24 
American Woole®..-ocecl C2 525%| 50%! 56% Feb 21! 445 Jan 15||N Y Ontario & Western,.|* 39 20 19%| 21% Jan 3) 18 Jan 15 
ee 92 94%| 93 | 95% Mar 12/92 Jan 4||Norfolk Southern....../,.....} 20 is |.21. Feb 5| 20 Feb 5 
Am. Writing Paver pret * 204%} 23 204%; 31% Feb 5) 20% Jan 18||Norfolk & Western.....|......| 105 103%/|196% Mar 9102 Jan 24 
American Zine. L & S..|* 13 13%/ 13%/ 15% Jan 3 12 Jan S| do pref ..... Ra gape Fae ees PEER Mar 6) 78 Mar 14 
ey anda abe ate irs * 44 45 45 47 Jan 3) 41 Jan ‘North American.....e0./# 45 45 45 46%, Feb 23) 43 Jan 2 
Anaconda Copner, new.. 6354] 64%; 63 66% Feb 19| 59% Jan 181] Northern Pacific.....e. t 82%! 85%! 845% 88% Jan 3) §1% Jan 24 
Atch. Ton & Santa Fe.. * s2 83%! S82Y% Sait Jan 3) 82% Jan 15)\Pacific Mail..... eovcce|*® 30 31%| 29 30% Mar 1) 28% Jan 16 
BME hina scx cui {|* SU%| 81%) 81 | 82% Jan 2)| 80 Jan 30)|Pacific Tel & Tel....../* 19 20%| 20%] 26 Feb 21) 18% Feb 2 
Atlantic Coast Line. 891%4] 901,; 904] 92, Jan 2) 89% Jan d|| do pref ........ * 80 saeaetéechsnl Ae enka dakeee Seek ede 
Baldwin Locomotive....| 74 77%2; 73 81% Feb 19) 56% Jan 15) ‘Pennsylvania Railroad. .|* 43%| 44 43%| 47% Jan 2) 44 Mar 25 
tee aoa ceaneeesns ater 9814) 96 100 Feb 28) 93 Jan 2 | People’s Gas, Chicago... ‘ 40% 4214 40% 55 Jan 31! 39% Jan 2 
Baltimore & Ohio. ieeenee 50% 5214 50 3% 56% _— wi cee Jan 24) > ce On Rastern. cseeel® 416 Pathe GS 6 Jan 10} 4 Mar 7 
AMEE HH cea 5% 54% 53% 11 % Af ? Vo | Apr ous. eooel*® 50 a OS: hae eee bee ee ed ate Pores 
pethichem pen anneen OF case Sal 8 7 83% Aa = 74 Ma Jan 15) orre Coal.....+-./* 49%| 52%] 52% 3e% ag - 73% Jan 15 
sree seeoeetern errs oS fp esee) ° _ ‘ . Jan : Peta Meg -|* 78 eeeeee eeees 7 Jan 2 
MB a Ranid Transit. 39 39 | 39 | 48% Jan 2) 38% Fey 25 | Pitts, rt Wayne ‘& Chi. #125 elites, HEE Steal 128 Mar 16 128 AA a 
Rroekivn Union Gas. Te. Siveces loccecel 85 Feb 7 SO Mar , Pittsburgh Steel pref...|s 90%) .. 00% saeeel aa Jan 10) 90 Apr 2 
California Petroleum...| 17%!) 17%/ 15%] 18% Feb 1% 12 Jan 7 Pressed Steel Car......)/ 58° 60 58 69% Feb 19! 58% Mar 25 
-_—aae spcth 6%4| 4614] 43 | 48% Feb 19) 326 lan & Pe Oe «sé wenne * 93 96 95 977% Feb 13) 95 Jan 2 
Canadion Pacific....... *13538/ 137%) 135 (149% Jan 31/135 Mar 25 |Publie Service Corp’n. .|s 99 100%! 100 |109% Mar 5/100 Apr 5 
Central Teather....... 63%%| 67 | 63 | 73% Feb 27) 61% Jan 15)/Pullman Co......... #115 | 118%) 1184/1128, Feb 18i100% Jan 7 
ee *101%/ 103%! 1034/1097 Mar 8102 Mar !1 ey Steel Springs. . * 50 536 51 56% Feb 19 45% Jan 7 
Central R R of New Jer *190 ccccce! sevcceisre Feb 15 216 Feb 15, do pref ..... ef 96M! .. cee in) SEE 98 Feb 15) 95 Jan 2 
Central South Am. Tel. Age -eubtsenes | 109 Mar 6 104 Jan 29 |Ray Con Copper... .eeeels 23%| 24%| 23%) 2° Feb 19) 22% Jan 15 
Chesaneake & Ohio. * 54%) 56%, 54%! 60% Mar 14) 49% Jan 15 ‘Reading ..... seeeseees! TS4| 82 775% 85% Mar 18) 70% Jan 15 
One ago Gt. Stead n pan: 6 65 6 | 8% Jan 2) 6% Jan 15) do ist pref.. ceeeeeoes . eo, ae: 38 Mar 14 35 Jan Qa 
do pref new......... i* 18 20 18%| 25, Jan 3/ 19% Jan 15)|,, do 2d pref........6.| 37 | 37 | 365¢| 38% Mar 16 351%, Mar 7 
Chicago. Mil "s St. Paul| 38 41%' 37%) 47% Jan 3) 38 Feb 26 oe loom & Steel... 77%| 80%) 77% R. Jan 3) 726% Jan 15 
yo pcan etaadeate | 68%] | 6614; 79% Jan 4! 68 Feb 25 re * 79%, 98 97% 99% Feb 19) 925, Jan 2 
Chicago & Northwestern| 90 | 90%! 90 |.95 Jan 3! 89% Mar 25 (St Levis & San Francisco} 10°" 10% 10 14 Jan 2 93 Apr 3 
eer Rey F120 lV wcsccclsccces (137 Jan 29137 Jan 29 do Ist pref......... a Copeses Reet OC Jan 2}| 22° Mar 27 
Chicago. R. I. & Pac...| 18%, 55%: 535 | 23 Jan 3! 18% Jan 15)|St > ae Southwestern. © 18 Jecccccleceeee] -> Jam 7) 19% Mar 12 
Chino Conner.......+.. 40%; 42% 40%! 45% Feb 1° 39° Mar 25 cseeesl® 85 leccccelsseeee| 40% Jan 3) 34% Feb 13 
Cleveland. Cin. Chi& St L° ls 30 M4 31 31 31 Mar 22 26 Feb 20 Seaboard Air Snes... .< 7% 7% 7™™% Bla Jan 2 7% Jan 2 
pier a 1 ee G ker .| 61 Jan 11) 61 Jan 11)}. do cosccovccoosl!@ 164, 17 16%|_19% Jan 3] 16% Jan 18 
comet Saati. ah Sl ePISK Keer: 56 Feb 20 43% Jan 4 — Roebuick oeeeeeeel #140 141 141 156 Feb 15)1239% Jan 5 
Colorado Fuel & Tron...|* 36%) 39 | 36%} 42% Feb 19 34% Jan 29 116 |..sese|-+ee00/119% Mari11/117 Jan 10 
Colorado Sonthern.....|* 18%4].... a es >|) 23 Jen 2,20 Jan 29) Sloss- Sher Steel & iron Go * 49 52%| 50 | 55% Mari12; 39 Jan 24 
© Ist pref.....eee.[* 45 |--osee/--ese -| 50% Jan 4 47 Apr 3//, 0 pref .......0. * 80 87 87 7% Apr 4; 81 Feb 28 
Consolidated Gas.......|* 93 88 S8 | 92%, Feb 6 84 Jan 5) outhern Pacific....++-| g95,| 83%} 82%! 88% Feb 27) 80 Jan 24 
Continental Rs 6 aac \* 67 seccelecccce| O85 Feb 19 68% Mar 25) Mw OK rein. cooeel 21%, 2214) 21%!) 25% Mar 14; 21 Mar 25 
pine tains lca ay es eee -|105 Mar 18101 Feb 9 |Pa—Ae ref ...... ceeeel 57%! 5816; 57%| 61% Mari1l| 57 °&Jan 18 
Corn Products RefiningCo! ty O65, 35% | ow + sd = o0% -_— % >| andard Milling. oeesecl® Of ed Pree . _— 13 =. Jan 9 
eeeeeeeeer YO % 96 Bib ar «< s au Seg eqgereew 7a eeeese eeees 7 5) 5 
Crucible. Steel. . 61 | 63%) 6056! 68% Feb 19) 52 Jan ey |Studebaker Co......0. 38 ¥, 41 37%| 56% Feb 19 37% ioe * 
ec. can s9 | s9 | 90 Jan 2) 86 Jan do pre teseecceeel® SQ lisceseleceece| 95 Feb 6) 90 Mar 27 
Cuhan-Am. Sugar... 145 | 145 145 |152 Jan $1,145 Feb 38 Sunerior Steel.......e./s 36 36 36 | 40 Jan 3) 34% Jan 15 
NE << dc sinmetiee i I OR frowns: 95% Feb 18) 90 Mar | 1/\_ dO pret ..ceceeecesel® O4 ee, Pepa 5 Feb 16| 95 #£Feb 16 
enn I a Sad * 951 95% 95%) 96 Feb 14 94% Feb 28),/sas CO. « «oo. seeeeees! 141 | 146%! 140%|160% Feb 2/136 Jan 7 
Delaware & Hndson. | JO 103% 100% 115 th Feb 1)105 Apr 3 exas Pacific. sesecosori*t 19 16 = 15 7 194% Feb 20 16 Jan S 
Delaware. T.ack & Westr * 160 ES a Jan 4/170 Jan 7 — Ave, NEW...ceeeels 16 17% 174%| 21% Jan 3) 16 Apr &8 
Denver & Rio Grande. 4 |rseceeleeeeee] 6 Feb 25 2% Jan 4//"°GTR Products.-..+--/6 51%] 5 51%| 96% Feo 21) 48% Mar 25 
RE cine ohare ; 7 |..cccclecccce| 13% Jan 2] 6% Jan 26) ref ........ P.M Bxteecelva senate Feb 2; 87% Mar 19 
Detroit. United eta ebedlscsenesl «a we eel ae Jan 14) 85 Feb 16) Tol, st Louis & Western]. B leccccelecccce| oe oan 34 S&H Jen- 34 
Distillers Securities....| 43% 44%) 42 43% Feb 5) 33 Jan 2) ref .....+.. °* § eccelecccee| 12% Jan 24 8% Mar 15 
Dvinth SS & A......./% 2ia)--esee) veeee] 2% Feb 1) 2% Feb 1 Twin City Rapid “Transit eiciel ae 48 | 65% Jan 31) 50% Apr 4 
og Oo alta tect es Sa Ge at Re dieer™ Foro gppoy tes, || Underwood Typewriter../6i90°"| 100%| 100 |104% Mar 2/100% Feb 7 
FOO coecessssce jeveool’ 269 14%; 144%! 17% Jan 2) 14% Jan 15| PPCE ..- ss seeseee Sesewel eee 107 112 Feb 8/112 Feb 8 
do Ist pref Sakic ae 29 | 275! 30% Mar i8| 23% Jan 16) Union Bag & Paper Co..js gg°°|....../..... .| 67% Jan 11) 67% Jar 11 
Ge OO amet. wkcccvess * 19 20%! 19%! 22 Mar 18| 18% Jan 25) ge = Pacific..... seeee! 117%! 120144) 117%|123% Feb 28)109% Jan 15 
Feferal Mining & Smelt.\* 9 914 9%; 13% Jan 2) 9% Jan 19| 7 ef ....... coool 7} 71 71 ‘4% Mar 11} 69 Jan 10 
oy > epererry +13 88 31%) 30% 138% Feb 19) 27 Jan 10 United Cigat Stores. sees! 864%! 88%] 86 9 Jan 23) 83% Mar 28 

Ah.» ‘Chemical. 69 cee eo cvce| at e an sececoeesl ety) 3 0 Oly 101 
wer meee 7 ee -1103% Jan 24:103% Jan 24/| United eas reese cae iol... ee ae oi Jan 5 
General lectric. seccee (7 136%! 189 | "1364. 143% Feb 19 127% Jan 7 > a pret. ‘ptitain | SF Mar 9/ 46 Jan 24 
a Motor..ccccces| 117 | 118%} 11 5% | 141% Feb 9106% Jan 15 ref..... cooesl® 70 77%: 77%! 80 Jan 2| «8 Feb 15 
™ grephaetty teee{* 80%) 81%4| 80%) 88° Feb 1| 80% Mar 28 United Rys Inv 66.02... 5%| 5%) 5%! 6% Jan 3) 4% Jan 15 
achin (B F) Co. 42% 43 4214| 50% Feb 5 38 Jan 2 © pref ....... Meus: 10% 1 10%} 14% Jan 38) 190% Mar 27 
yg" Eten | 99 99 9815/100. Feb 19196 Jan 10/0 SCastl. P& F.....}e yya2!..i.t......| 15% Feb 18 11% Jan 9 
Great Northern pref. 88 S9%| ST%!) 92 Feb 14| 86 Jan 15) os ss coecsccccccce|® 4] sees ooee| 47% Feb 1° 41 Mar 26 
Great Northern Ore Ctfs|, 26%] 27%|/ 26%] 30 Feb 19} 25% Jan 15! g ind Alona..." |*.24 ne pp ye 16% Mar 16) 16 Mar 7 
Gulf States Steel.......| * 87 89%/ 88 96% Ja 3| 86 Jan 15/|" 4, = CONOR. «eo eeee 122%: 124%/ 121 |130% Feb 19/114 Jan 5 
i. OGEE -cuboshanccues ue a plus sana Jan 10/102 Jan 10 Pret .-es-e 95 YT 97 99 Mar 21; 95 Jon 10 
Homestake Mining. .---. Lae Re papas oe ..-| 89 Jan 6 80 Mar 11/|0 $ Realty & improvem’tie 19 |....../..... -| 11% Jan 24; 8% Mar 6 
Illinois Central......... * 95 | 96%; 96 96% Feb 18) 92 Jan 7 a “sagan * ti cbepeeieatieds 52%; 99%) 92 59% Feb 19) 51 Jan 15 
Inspiration Cons Copper} 46%) 49%| 47%) 48% Feb 19 42% Jan 15 U S Stee * ie seeeccoort......, 104%, 104%'104% Apr 4) 95 Jan 15 
eee NS..++-0e- > 6% ey: ‘ 9% Jan 3) 6% Mar 25)" g teeesccses! 8914) 9156: 88%! 98 Feb 1| 86% Mar 25 
On Pa ee i a 42%| 42 47% Jan 3! 41 Feb 25 Utah et scceccccocee! 109 | 110%! 109 {112 Jan 31/108 Mar 25 
ad “Agricultural se eeee * 11% 12% 12'4; 154% Jan 30) 10 Jan 8 . PPCT. «+s ceerees 77% 80 | 773%! 85% Feb 19) 76% Mar 25 
OUT a kninesesoes * 3s | 42 | 42°] 49% Feb 5] 88 Jan 5)|"%C8r Chemical... ... * 40 | 43%! 41 | 43 Feb 19) 38% Mar 25 
Inter "Harvester of N. J. eterd +4 | FE, 130 Feb 20/109 Mar 23\lwabash ......... teers [#102 |e eeseelseeses 04% Apr 1| 98 Jan 16 
hy »45 ori, YY EARPASIE sce eeeeeneeseese 724 - 

I ter TH H arvester Corp... *56 | 58 | 58 72” Feb 19/138 Mar 28 wells Vargo a: wg? 73 Rpnchon f 7 83 if = 15 3” 5 9 
"Gb OF el .occcccocescl” SOM l-- as: ls -+++/102% Feb 25/97 Jan 38 Go 2d ~~ Sonya —_— a 14% 14°] 17% Feb 15] 13 San 15 
Inter Mer a teem Be 241%, 31% Feb 23! 21 Jan 15 oon) See OUR Be cdeanl ¢ oébee 31% Feb 15} 20 Jan 29 
Sapper ones 91%| 94 | 9114/1024 Feb 18| 83% Jan 5/\\U, Telegraph... ..... 95%] 9514: 94%) 94. Apr 6] 85% Jan 2 
= IE Paper * 29 30%! 29 34%, Mar 8] 24% Jan 15)| Vestinghouse E &M.... | 30% 40% 39%| 43% Feb 19) 38% Jan 17 
Rh GT ¢ $0 seceleecess| 99 Mar 5/99 Mar 5/| 4° pref .......... gg Se seleceece}| 64% Feb 20; 59. Juan 11 
meee City Southern...)* 15% 16 15%; 185% Jan 2) 15% Mar 26 Wheeling & Lake Erie. 8% oeee seol aa Feb 27; 8% Jan 15 
es a a 46 seesleeseee 51 Ne 1) 43 Jan 7 nie tee covccccccel® 17 | wiih arn it he = en Avr 2 
reer (Juliue) & Go../---<- ° ccoleoces +e1nO8 eb 2) 95 Jan 2 Peseseecevesl® 43%! 417 e e 6 Jan 2 
~ “a Pit 863 phdhing GR RIES RI pecesslessee secess Willys DeeetARS. ..0000 fa 17%! 17% Su nd R. 15% Jan 15 
- * 42 i) 41 47% Jan i1 r BOSE ccancccecece 0 |; 80 SO 2 e Jan 3 
Kelly Springfield spew ©. @F Jecese | e--ee| 7652 Feb 20) 765% Fob 20|| Wilson & Co...... Spbeele seers 53 52 59 Jan 19' 45% Jan 2 
a iia pet * 76%] 78 77%- 8152 Mar 8) 73% Jan 12/|Wisconsin Central......;* 34 36 36 39% Jan 3) 36% Feb & 
T.aclede Gas. .......00¢| © OR ai ewese locenes ke Mar 8! 85 Jan 3 “ac oar Be Macceectsin ent ees ares 120% Jan 3/110 Mar 25 
L: al-a Erie & Western. * 9 “ee eee 10% Feb 19 9 Jan 14 do ref ee eeeeeee ~'*112 s ikeal eeeeeireree *-* jrsee “es +@e@ee 
do pref eserveeeseee ® 1s 18*4 1s by 21 Feb 25 21 Feb 25) Worthington Pump.....* 41 eeeee- 28800868 43 Mar 8! 34 Feb 8 
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April 13, 1918] DUN’S REVIEW 15 
ACTIVE BONDS ee Week ** | Yea 
le | ear 1918 f 
Fri. **| High | Low High Low CONTINUE Week — RB 
——_—, ED Fri. **} High 
Adams Express col tr 4s'* 66 High , Low High Low 
a 66 66 

atone Sarerec is); oe | oom] owl oa, Mas el Oe Mer Slavens Eom te tcc Soh] 60h MEL Te 

American ‘Ast Chem 38» 75%4| 751%4| 75%|.76 Mar 15) 74 Jan 11) RAS. — 4 moot, Som 2a 100%) 104 Jan 24) 98 Jan 25 
do deb 58.........+- | + + 93 12107 Feb 26) 91% Jan 5/|N ¥ Air Brake con 6s... |* + es - 95% Mar 21) 93 Feb 2 

American Cotton Oil 5s.|* 2 + = = Feb 27; 91 Jan | 2|\New York on ref 3%48.|* 70 | 70%) 70% 00, Jan 4/99, Jan 22 

American Hide & Lea 6s! 10 e| 8: 83 Jan 24| 82 Jan 24 do deb 4s 1934 7 % : ? 74% Jan 10 10% Apr 5 

American Smelt Rees 109 100/199 Feb 28; 98% Jan (7); do deb 6s regen 14%) 74 74%) 79 Jan 11| 74% Apr 2 

omer be ers 5s8.../.... -+| 873%! 87y%{ 89 Feb 18| 86% Mar 22/! do Lake Sh 3 93 93% 9234 94% Jan 1% Mar 25 
o ot & elconv4%%s|* 86 86 s6 | 91 Feb §| 86 an do M © eollat "col 3448|* 70 |..cece|-ceese| 65% Mar 22/ 61 Jan 18 
d pom eral ee! 81 81% 80% 83% Jan 14 81 Feb 14 N Y a eral 344s eeeeeeleeeeeel eee eee 63% Feb 62% Feb 25 

Amer Writing Paper 5s. ° 82 ae 9 oS Jan 18|| do collateral tr 5s...|* operon neemamsa Jan 10) 69 Jan 16 

\* S 83 83 R7 Feb 18 79 Jan 4 Bice 68 eceeeelseeses 89% Ma 

phe Meet ed eS EM ods |e Sn al a a ee si afer 8 

eeeser . 4 31% “} e pr Ollie w~ nr & Wont cat de eeeeeoe *eeeeelee+ee ##*#+«e«/f/###*# . eeeee 

A. = - S F gn 4s..... |, 32 814%4| 80 85% Jan 31) 80 Mar 27 2 oe oe - ts); 66h) +++eeeleeeeee| 68% Mar 18 Jan il 
ys a just 4s stamped. |° 2 73 73% ‘ Feb 15 71% Mar $ do ai i ys ref 4s... e 4814 eeeeeel et eeees 51 Jan 2 49 Jan 17 
0 oa 4s I ve $1 eeeeer eeee 86 Mar 15 83 Feb 14 N Y Tel = epee 19% ae » 5 21% Jan 4 17% b 

ae conv 4s 196 tf ee he ceca Jan 9 84 Jan 7ZIIN w. Wes one 4%s....) 86%) 87 865¢/ 89 Mar 4| 85% Jan 16 
tlantic Coast Line 4s.|* 80%4|°°§21;|' 8214) 84% Jan &| 80% Apr |2)\Norfolk eh eeoees Sel. --- 52) Fe 7 | 49% Jan 4/45 Mar 8 
y Lined yd sgredae . re 11% . s34¢ rep on ns den 38 do divis’ onal ficet tien 4e(* oi | ese Sy: 3 me Se. So os 

eoocee ‘ oan au éeene e 754s “e288 eee ‘ 7 7 

mR CE ee seveeleeereeliora Apr -B| 99 ane 3 do conv 4448. -..«. hid epee beeper EB iste Jan 22 

Baltimore&Ohio prior3%\* 85%| 86%) 86% 89% Jan 3) 86 Apr 4\|Northern So C joint4s|)* 78%)|----- o]eecese| 85 Feb 5 83 14 Jan 9 
do gold 48........:s|. 76%| 77 7614| 78 Jan 2| 76 — a ern +4 prior 4s} 80 80%} 79%) 85 Jan 9| 79% Mar 7 
do conv 4%s.........|* 77%8| 77%] 77 79% Jan 3| 76% Mar 26 eB oy 7 cecee coe) 57 57%) 57 61 Jan 23) 57 Mar 8 
do P. L. E. & W a 4s) ;eeee ee semieleanawe 75 Jan 24 72 Mar 2 Ore on 8 a Me 5s.. --|* 90% eeeeeneleeeese 96 Feb 91 93% Jan 17 
do o Southwest Div 3s * S81 itis Pees: R85 Jan 2 81 Mar 9» Sonnien Sk av 4s... 76 eeeeeeleeeene 83 Feb 13 0 an 

Bermishem 8 Steel Ext 5s S eaalaal 9614 96 99 Feb 6 951% Mar 21 an consol 58. + lst 6s 101 101 ly 101% 104 Jan 2 100% Mar 13 

me... Rapt .|* 91 91%| 91% rt Mar 22) 87 Jan 18|| do re Wiissavedes * 95%|.+-sse|++e000| 97% Feb 2| 94% Mar 6 

yn RapTrancon5s|-:--s:|.....c|sscees| com APF 2) 79% Jan Qn mA, X.. 1 seeo] 82%4| 82%} 82%| 85 Feb 19| 81% Mar 9 
do 5s of 1918.......|. 95%] 95%%| 9514 97% Jan 10) 92% Mar 27 Pacific Coast St SS.ceejeessseiss-seri-s-eee| OO) Jan 16 Jan 16 
ow “pepeeres gs |. .9578| 9974] g9* Feb 26| 65 Feb 13|/Penn 4s 19 Tel 5s....| 91%| 91%) 91%| 92% Mar 2) 90% Jan 8 

Brooklyn Union El ist 5s\* 7914)... o 2] ccc.c.| 82% Jan 3) 79 Mar 27)| q S 1948...+++e000/* 8244) 59 85 | 89 Jan 5) 86 #£=Mar 22 

Grockivea Union Gee Ue. |-ccccel..  tl.cccee] me ee a eae 8 pei? B00 43h8-++eeeeee/* 89 | 80%] 89 | 87, Jan Bey Mar 18 

Buffalo, Roch & Pitts os Ppa sae ee DSSS 99 Feb 19 99 Mar 15 Po as AS JVS.ccceeses eeeee8 eeeeeltee . 1014 Mar 14 101% Mar 14 

Bush Terminal 5s...... eeeseahe nl cece a oe Se nen Col 58...../* 83%4|--ccee|eeeeee| 85% Feb 1) 85% Feb 1 

California Gas & Blec 5s\-+eees|..cceelseeeee 92 Jan 12} 88% Mar 23 Readi rvice of N J 5s..|* 77 Oe ys TW Mar 7310 Jan 4 

ante Heatninn Gene Edlscccoel...... **+| 9114 Feb 28| 86% Jan 24 _ ing ae Se boecen ae 811 82 81%} 85 Feb 21) 8154 Apr 5 

amet csieenenmsGal:ccccet Orel See 90 Jan 10| 87% Apr 1iire Bi en col 4s..\* SLY) -++see]-+-2- 86 Jan 3) 81% Apr 3 

Central Leather 5s..... 94%] 94%] 93 97% Mar 4) 93% Apr 5 Rie G ae eel 5s, 1940\* 97 97%| 97 98% Feb 23) 93 Jan 5 

Cent of New Jersey gn Bs #10214 Dos cia, RE 104 Feb 15/102 Jan 15\|s¢ , mame West 4s....| 50%] 50%) 50% 67% Jan 7| 63% #=Mar 28 

Central Pacifie gtd 4s..|° 78 |... .cc|:cccce| 815% Feb 27] 78 Jan 25) do me © tee It Se... 1° oan 92 92. | 95% Mar 6) 90% Jan 2 
do gtd 3%s......... ese [iii7tt|"i 2222]. 88 Feb 14) 86% Jan 16)! do Riv s Gult 4s <i i3%| 73%) 75 Jan 5/ 72% Jan 23 

Chesapeake & “Ohio con 5s sescee 957% 95% | 100% Jan 15 95 Jan 4 St L & SF ge ulf 4s. -\* 68 eeeeee eeeee 71 Jan 12 6614 Mar 27 
do general 4%s......)* 76 76%| 76% 77 Apr 5) 72 Jan 17|\St. L & So n 6s. *101 eccelecccce! OS Jan 31) 78 Mar 7 
do conv 4%48......06|. 73 73 ‘>| 73. Mar 12| 65% Jan 17|| do “Southwest 1 Ists.|* 6514] 66 6 | 68% Jan 12| 65 Mar 16 

Chicago & Alton Ss-..-.|* 52 }......|-.-000| oom eb 25) SO. Feb 35 Seab’d Air Line 24 * 57%) 58 57 | 64 Jan 2) 59 Mar 23 
do ys ial te * 36 37% 37 47% Jan 386% Jan 2%, do adjust nt s stpd a 10% eee e8 eee 71% Mar 1 70 Jan 22 

Chicago, B & Q gen ‘4s..|* 9%) 81 80 sin Feb 2/81 Jon een oe seco! $93 SO%) 28% 56. Jan 2) 49 = Mar 25 

‘ackees C2": R% 5 an 2 M cecccees|™ & o oO: 4 Jan 52 27 
do Tilinois div 3%s..|* 72 wan Bepiae 75% Feb 1\..... seg southern Beli “t Be SS. - «<1? 92 92%| 92%| 92% Mar 11 90% Feb 1 
SO Iilincle ext 48.7. ..|* 86 [7022221225255] 87% Feb 21) 82 Mar 13] 4 ern Pacific ref 4s..| | 77%| 77%| 77 | 32% gan 39 to” Mar 12 
so Nebenske ex 48. . 01 92%) 22221222522] 92% Mar 28| 91% Jan 17 } peasy sy 48......1% 70% ----e0|-- 203. 76. Jan 31| 72. Mar 12 

Chicago & ® Ill gen Ss..|----- sieoseccisccess| Te” ew ae. Eee an ae A peed ett 76%%| 76%| 79 Jan 2| 75% Jan 
ae tpdagaeniaenes HT” SIAR iaepengy Pei Mar 20) 98 Mar 8 menteie i EE de 90% 91%| 90%) 9354 Mar 12; 86% an 1% 

Chicago Gt West 4s....|* 54%4|°°55 543,| 80% Jan 54 Feb 18|| do de _ ‘o 5s...|* 9114) 92%} 92 | 93% Jan 2) 90% Jan 22 

Chi, Mil & ne Paul gen 43| Seagate Fett, Jan 76% Jan 22|\standard orl Brasetes 60%| 61 605%| 615% Feb 18) 59 Jan 1 
Fy ates IB Pey nahin heey I 80% Feb 25] 7 Jan 16 Tenn Coal ns Boccel® GO j.cecceelecccce, OO Jan 25) 9 Jan 25 
do conv 4%s........| 74%! 74aiz| 74 | 62% Jan 71 Feb 27l|texas Co conv 6s. 58..0/* Q5Ub|.-eece|-eeeee| 7% Jan 25) 95 Jan 10 
yo - LSacct aoe as 67%! 68 7y,| °° Jan 2} 64% Jan 14/\Texas & Pacific, Ist 5s. * 8514 se 86” 86 Jan + I 

Sisececes eeeveee eeeee 7088 see e26ee7e Ss). 2s 222s » v a 

Chi & Northw’t gn 5s...|* 99% |". 7200 }..... 03 Feb 5) 99% Mar 16 toe ye ine 5s ef 48...... BBle|--eccclecsces 56 Jan 30 52 1 Mar 3 
do general 4s........|* 79%|''8014| 80 | 85% Jan 30) 73% Mar 29)Toledo, StL& W 43.1950\e 32 3215|°°32%| 38% Jan 3) 27% Mar 2 
So measenl S40... ...1° 78. |..-.28 30 | 73% Feb 18] 70 Mar 27llUnion Pacific 1 Ay > DOl® 47 |e ccccelsssese| 53 Feb 1! 48 Apr 5 

Chicago Railways Co...|. 83%| 84 §374| 85. Feb 21; 82 Jan 3)/ do conv 4 st 4s..../* 85%| 85%} 85%) 828 Jan 5) 355% Mar 30 

Chi, R I & Pacific gen 4s\* 74 75 75 *| 77% Feb 23| 73. Mar 9]| do 1st & or gers os 0a Seer *oncen* "Bees 87% Feb 7| 82% Mar 50 
do refunding 48...../, G4%4| 64%] 64% 67 Feb 19) 62% Mar 26)/United Rys San ais ale we | Ss ye ios” Fee 21/ 75% Jan 23 

207° 25 37° ere eeeee e 2: = <0 eb 21) 25 7 

Chi & West’n Indiana 4s|* 651%4|°‘°"°°°|......| 82 Mar 15) 64 ~ *° U 8 Tubber 4 gehbeuchen : see) 49 Feb 23| 45 Mar "5 

Col Fuel & Iron gen os. * 84%| “g5°°| 85 85 Mar 15! 83 Feb 25 seeeesee! 100 100 100 |100% Jan 21,100 Jan 2 

Col ininstrial Sse. l® 7344] $2 | 74%] 78,, Feb 26) 73, Mar i8/iU S PD eOucsnccosccoseos! TIM) 78.) Tiel ee Ee slg Mar 23 

Col Southern 1st 4s...../* 84 Dr ea 2! 86% Feb 15| 82% Jan 26|/Va-Car Chem col tr 97 97%} 97 {100 Jan 3) 97 Mar 22 
do ref & Ext 4%s....|* 69%|'"79°°| 6916|,53 Jan 8) 66 Jan 19) docvtd oo bs. *94%| 94%] 94 | 97% Feb 8) 90 an 2 

Consolidated Gas cony 6s|* 99% 99%| 99 1, | 102 Jan 4| 99% Mar 19||Virginian Railway 5s. | a SS | 80 o3 Feb 23) 944% Jan 29 

— Leg ery 1931../° oa ee ere ” ne | he ed ; 97% Feb 21!\Va nian Railway 5a, Ps ccccce 89%| 89% 0% -— 10| 88% Mar 28 

s e oeereee 9 M% 72, 7% e 5 Ja 7 eees ee ies et : an 11 rd 
Cuban-Am. Sugar 6s... More gs.- Isp - ae 100%, Jan 21) 997% tan 2 a a = OB.ceeeeeee| 93 dS 92%| 95% Jan 30 92 Mar i4 
Se Ami actet tials 688G| cess] Sk Re “AL RRR ES ll wah nat age ctl | oe ed Set Geeal ges pi 
< cmeeebeeee ; ed ean an 4 Mar sw secigeenrecwoeurs eves cnae . dn 66 0dbRebo ee 'i  eeuees 
do Conv 5S...esceeee|* 85%| 86 g6°°| 99 Jan 9) 8534 Mar 23 West Maryland 4 ena. 961,|. 96%] 98 Jan 2/ 95 ion 30 
pa amo condos le Ga] een] Stu] Sy, Hen 3 SM Gag 2g Were Gaiam en Ge ON cess) cocoa] awe Bee a2) go ite 
S.ss---. es eed 1 . 3s do real estat ee OT eae Tepes eb 27) 90 Jan 22 

Det Edison col 5s 1923 ----+ee]... aga Mar 5} 92 Jan 23 estate 44%s.../* 80% seolvcsees 88 30 4 

Det alson, col fe VO85)--s3++|-taz-+|"“aaag| 8 ADT Sl 25 dan West Shore 48.-.0-.-.:/¢ 75" | t7i4| 7614] 0 Jan -4| 76% Feb 27 

Erie consol prior 4 48....|* 67 67 52%) 69 Jan 31| 65 Mar 25|/ wilson & & LB com 48./2 55. |--aee*) sia 60. Feb 19| 60 Feb 
do general 4s........|* 52 591) 51% 57% Jan 2) 49% Jan 18 son & Co Ist 6s.....|* 94%| 99 | 94%| 96% Feb 19) 93% = 
do conv 4s A........|* 44 saiz| 44 -| 48% Jan 3) 42) Jan 24 Wisconsin Central 4s...|* 70 72 72° | 72% Ape 2172 Jan 2 
= owe ' : spin * 4 4D 44 7 Jan 2 73% Jan 16 - =— mm, 
o Pa col tr 48...... \* 77%... eg Apr 5) 75 Feb 5 

bay wy Pr Electric deb 5s.|/* Yo 96%| 95 1e — 18| 94% Jan 4 aad pula Sale |__Week_*° Year 1918 + 

Be cesvcccsgace . 7 sanaleesoeena ar 4} 71 Mar 1 : ri. **| High | Lo 

Gpeat, Northern i oa | | tees SOCEH 7. Feb 7| 86% Jan 17 | = = — oe 
ocking Valley g.../* 7 7 Jan 2) 75 Anglo- 5- * 

Titan Coutral ref’ 4a, |¢ 83% hi a 83 we 14 om <n ) are 5 yr Ss...|* 90% 91%| 90%} 90% Feb 21} 88% Jan 2 
do 48 1958.......... o 2 1B)--seee]s+722°! 76% Feb 25,74 Jan 4/|Chinese Gov Ry 58.2... 2 se | 6 | 60 lee” weuley ua 
o'er * 72%4|'"83%| 83% 78% Mar 12) 72% Apr 3|\City of Tokio 5s. ett 73%! 7 60 Mar 18} 53% Mar 26 

illinois Steel deb 4%s..|* 83% )......)-+228> 85% Mar @ 81 Jan 2||Dom of Canada, 91, t..| 95% Oni is% 72% Mar 28) 68 a ~ tar 

Indiana Steel 5s....... * 95 9514| 95% 97 Jan 14| 95 Jan 4/||Dom of Canada, ’26, t.r 94%, Sade rt 95% Jan 10| 94% Mar 5 

Int Mer Marine S F 6s.| 91 9254; 91 95 Jan 38| 90% Jan 2/||Dom of Canada, °31, t.r.| 90% 9 S| oo Jan 11) 90% an 2 

nter-Metronolitan 4%s.| 52 53 51% 57% Jan 3 52 Apr 4j|Imp Jap Ist ser 4%... : - oot 90% 94 Feb 88% Jan 3 

Interborough R T ref Ss|* 80 80 so] 85 Feb 6/79 Mar 27/\Imp Jap 2d ser 4 sseeee| 84%) S4%) 92% Jan 29) 89 Mar 17 

international Paper 6s. abbelcccceaheooa welt eens. Saceusrtaene sk enns Imp Jap 2d 4¥%s ie Saal woes sage 73°" 92% Jan 31) 85 Mar 27 

. Ol) Pe gne6le cient -ore*] 99 «= Jan 16) 98. Jan 2)/Rep of Cuba 5s, 1904. i) Poy ; al ee Jan 

 - Central Ist 58....|* pb 78%| 78% 16% - 16 a Feb 5)|U S Liberty 31g8....++.| 98-76) 98.94| 98.56 99.60 Mar 26 97.30 — ; 

Kan City, Ft S&Mem4s\..... |. 43u| 63y| 69. to on igs----+--] 95°54! 96.30 95.82| 97:98 Mar 26| 94:70 Feb 18 

Kansas City Southern Sai? 5B%) .. ccc] eccee .| 61% Feb 16) 58 Jan 2\}\STAND’D OIL ISSUES a Range for 

ms... ref GS. .gecccscese * 76%4| 76%| 76 vi Jan 2| 73% Jan 24)| Anclo-A i “i Week tt 
ansas City Term 1st 4s|* (14%! T4%| 74% 78 Jan 2| 745% Mar 19) Ati ti merican Oil.... e992 % 17% Jan 11% Mar 23 

Lackawanna Stl 5s 1950} 87%) 90 89%,| 90% Jan 3) 88 Jan 2)\p ona Refining. ...02.|2920 |..eeeej)+eeeee/895 Mar 1/895 Mar “4 

at wt dl Bienen Or:| gel O7%4| 98% Fed 6 97% Jan 16\|Buckeye Pipe Line..... aan secese|seeees/100 Feb 13) 94 Mar 7 

Lake Erie & West Ist Sas (8 |...-+e)-++ses os: eee ti ee 1 ee te 8 O  feceecelseeeee|-ceee  ceeeeels pe Pa 

Hake Ee aMestsMogel a3 [occccs|sccrte] aw Bee Hal Ae dctterand bape bive|etas [cccccfScoityass oe oes 

7ePheooesves eveeee $2 82 e 8) Se Mar 7 - | a9 S909 GOT OO COGSTS STO: OO eee eeoce Dons Se 

Leonich Val of NY 4i%a.|* 85. | 85 | 85 |,94% Jan 21| 87% Mar 15 Le te Line...eee/2183 [ltcsc./ 22 222.[188° Mar 30/188" Mar 36 

Liggett & Myers 7s..../*112%| 113 | 113 417 Web 20/110”) Ape | iceene Benet Oe ences *133 | 138 | 138 [145 Jan (4/1339 Mar 13 

| . SS veee{* 9014 91 90% ie Feb 28) 6.0 OUien Sees ipe Tne. 01. obs 185 | 185 |192 Jan 30 180 Mar 25 

4 e S.ceee re : ‘ 7 7 eecee eeeereelrtreees 5 
amos ed Thong grartating Bn bees 2 eens + ee sogtine Bstotes —— gg, a an a onaa eeeeeelseeeee sa pnasto gs see 7 " 
Tr ph qs. dai i ils dhs 1141 114 115 Feb 14/111 Jan 4 r Sll.wcece 2 eceeccelececeeeelet s+ eesseeieeee8 i Se ae 
do 58... +... a Bepppet Beet 45 Feb Halas Jan _gi/Northern Pipe Line...../°298 1°°336°|a30°|365 Jam. 81800 jan’ “4 

Louisv & Nash Unified 4s * £314 84%, 83% 88% Feb 1 83 Mar 18 Pi eeeeeeeeeeeeee 326 30 330 365 Jan 8 300 Jan 3 

Manhattan con4staxex’t}* 7314|.....,|...-.-| 82,, Feb 19 78 Jan 12\|Solar. meenete +2 Seely a8 [eccecei-scoeg ee. NS =O 

Midvale Steel 5s....... i* 83%) 84 83% 85% Feb 18| 80% Mar 23 S th Refining. mba oortge .|$290 eC CCCelCCOoeeteses®§«=«6—2eceest ease e = =§=6p ese 

Minn & pe ts 555 & Sas 5s\* 40 LMP Pm MARS ~ 46 Jan 20) 40 Mar 13 mee a seeeeee soto ctecoelesccoornee Jan 11/275 jan 14 
do tst & ref 4 ls alta on Y: 42% 42°% 42%, 45 Jan 2 41 Jan on Ptr naa P pe — . a + eeeeeelireeee@ 182 Feb 25 182 Feb 25 

Mo. Kan & Tex tos 4s..\* 601% 61 60% 624% Jan 5| 60% Jan 8 y =a ele e Line "out eoecece sess eels see® cesessiesses sce 
Sg Speech ty bee 04) 85 Jan 15| 28 Ape Ilona s me pens eee mh 0 | 218 {237 Jan 17/212 Mar 22 
= ref 48. ...eeeeeee|* 40 cab intucecanen Mar 27| 40 Mar 27 Standard Oil a Rageas. |*430 eecceel sees ee (O40 Mar 1/640 Mar 1 
do oS ii lat ; +o pot pti reve) 34 Jan 9) 27 Jan 23||\Standard Oilof Kentucky)|*315 watches << Detect: edn RRR isratink aeltedetee nates . 
do T of T 5s. ..-++++/2 B0'|.+++0e|+see08 56% Jan 7|50 Jan  2\|Stan Oil of New Jersey.|*540 |:.....|......[/973 feb 5/510 Mar 25 

Missouri Pacific cons 6s.\* 9754|...-.-|-++---| 99% Beb 19 98% Jan 26 Standard Oil of aie: 0400 26i"|"364°")285 Feb 1)214 = Jan 2 
= int peepee dani reeeee| 905) 90%) 92 Jan 38 Ta Wee AONE Ge Peiccecscaut® GO loccccclescondhc cuss CateeChenaes  eedice 
do p= aap Rear aoe oo” ogy 57 % Ub o% = : 0% Mar 23 Union Tank. .ccccceoce|” 95 DIN. SPs Cheap ae eeeeeesccoeoe ee eeee 

ecco e 8 SeFeese e : ‘4 MI @ - eee ° e@eeeeetixeseeoe® s*# #@@@8 
an ¥% Jan 12/|Vacuum Oil.......2.--/*339 1es+-es seceee 3ST © ©6©Feb.= «1'343 Avr ‘3 
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* Bid price; no sale. 
tEx. dividend. {High and low for the year, 


** Stock and bond quotations to noon on friday. tf Range for week corrected to the close on Thursday 


corrected to close of the preceding week. 
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COARSE GRAINS CONTINUE FIRM 


Trading Starts in New Style Contracts—Winter 
Wheat Outlook Promising 








The week’s speculative feature in grain was the in- 
auguration, on Thursday, of trading in the new style corn 
contracts, which are explained in some detail in the Chicago 
dispatch to this journal. Operations in July started at 
what some people said was a higher basis than expected, 
$1.50, and the ending on Friday was $1.54. Previously, 
the May delivery had risen about 1c. above last week’s 
closing figure te $1.27%, and the markets maintained a 
firm undertone on most occasions. This was largely in 
sympathy with the recent recovery in cash values, and 
it is seen, too, that corn receipts, while still substantially 
surpassing last year’s, are diminishing steadily. As an 
instance of this, the week’s western arrivals of 5,631,000 
bushels compare with 7,610,000 bushels last week and are 
the smallest since the first week of February, when they 
were less than 4,300,000 bushels. But since the opening of 
the crop year on July 1 last, the movement exceeds that 
of the same period of 1916-17 by fully 7,300,000 bushels. 

Quite the most interesting incident of the week was 
Monday’s official report on winter wheat. This disclosed 
a crop condition as of April 1 of 78.6 per cent., bettering 
by 15.2 points the low figure of last April, and the Govern- 
ment’s estimate is for a yield of 560,000,000 bushels, as 
compared with last year’s modest production of.418,000,000 
bushels. It thus appears that the heavy snowfalls of the 
winter turned what had been a poor start for the fall-sown 
grain into a bright promise, and there is reason to believe 
that the outlook has further improved since the April 1 
data was compiled. But itis some little time yet to harvest, 
and conservative men, while viewing the situation with 
satisfaction and hoping for the best results possible, are 


not becoming over-enthusiastic about the prospects. 
The grain movement each day is given in the following table, 
with the week’s total, and comparative figures for last year: 














———_ Wheat. Flour. - Corn . 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Priday .ccccess ee? Soe ee 29,000 908,000 118,000 

Saturday .....- ° 108,000 14,000 72.000 670,000 208,000 

Monday ....+++-. 327,000 38,000 5,000 1,382,000 63,000 

Tuesday ...+.. ° 190,000 eres 8,000 777,000 18,000 
Wednesday ..... 43,000 Te ae 957,000 

Thursday ...... 210,000 7.000 11,000 937,000 a ale 

a= - 1,104,000 90,000 125,000 5,631,000 407,000 

Last year ..... 5,291,000 2,366,000 65,000 3,720,000 1,195,000 





The Chicago Grain Markets 


Cuicaco.—Grain markets started the week with a very strong 
tone, in spite of a combination of bearish influence. There were no 
indications of export business. In oats, there was an increase of 
nearly 1,000,000 bushels in the visible, and the prospects for the 
next crop seemed all that could be desired. The Government report 
on winter wheat was somewhat below estimates, though the forecast 
of a yield of 560,000,000 bushels was much ahead of last year’s. 

Trading under the new rule in corn, which was adopted by the 
Board of Trade by a vote of 561 to 3, was begun on Thursday. 
Transactions were mainly in July, but there was some trading in 
June. Under the new order, No. 3 and No. 4 corn may be delivered 
at contract price, the latter to contain 15.5 per cent. moisture, while 
the inspection rules give it 19.5, and No. 3 mixed has 17.5 per cent. 
No. 4 white and yellow must contain not over 15.5 per cent. of mois- 
ture and are deliverable at 1c. over No. 4 mixed. No. 5 corn for 
delivery cannot have over 15 per cent. moisture and is penalized 4c. 
for white and yellow and 5c. for mixed, with white and yellow 1c. 
premium. Nos. 1 and 2 mixed are 3c., and Nos. 1 and 2 white 4c. 
premium over contract price. 

Steps have been taken to amend the rules governing oats trading 
to have standard remain as the contract grade here, No. 3 whites 
to be deliverable at 144c. discount, No. 2 white to bring 4c., and 
No. 1 white 4c. premium over standard. Standard oats are to have 
a minimum weight of 28 pounds as under the present rule. 

Cash corn has recovered sharpiy from its recent depression. 
Country receipts have fallen off decidedly, but the primary move- 
ment, as well as receipts at Chicago, are very heavy for this time of 
year. Primaries last week were 8,067,000 bushels. or more than 
twice as much as last year. The visible supply of corn is far above 
the average at this time of year. 

Good domestic inquiry for oats and the fact that country offerings 
are lighter, with interior elevators indifferent about selling until they 
saply stocks are tall an compere With ast peur Mesthens 
j ‘ ‘ St year. Northern II- 
linois interior elevators hold 14,370,000 bushels, a decrease of over 





1,000,000 bushels within a week. Exporters recently have paid 
131%4c. to 14c. over May at seaboard ports, in spite of the fact that 
primary receipts for the last two weeks have amounted to 17,488,000 
bushels. A large acreage of oats has been put in this year earlier 
than usual, and the crop conditions are most favorable. 

Liberal rains in the West and Southwest, where they were greatly 
needed, have improved winter wheat prospects since the Government 
report. Rapid progress is being made in spring wheat seeding, and 
the acreage is large. Primary receipts for the season to date aggre- 
gate 158,603,000 bushels, against 322,620,000 last year. 

Latest visible supply figures show for wheat a decrease of 686,000 
bushels against decreases of 1,140,000 the previous week, and 
1,843,000 bushels last year. The total is 4,695,000 bushels, against 
47,363,000 bushels last year. For corn, there was a decrease of 
1,656,000 bushels, compared with a decrease of 2,930,000 bushels the 
previous week, and 698,000 bushels last year, the total now being 
17,360,000 bushels, against 11,276,000 bushels last year. For oats, 
there was an increase of 939,000 bushels, against an increase of 
1,089,000 bushels the previous week, and a decrease of 1,253,000 
bushels last year, the total now being 19,037,000 bushels, against 32,- 
938.000 bushels last year. 

The stocks in Chicago elevators are: of wheat, 908,000 bushels, 
against 942,000 bushels last week and 2,436,000 bushels last year; 
of corn, 5,009,000 bushels, against 4,617.000 bushels last week and 
3,124,000 bushels last year; of oats, 6,343,000 bushels against 6,617,- 
000 bushels last week and 14,990,000 bushels last year. 





Favorable Winter Wheat Report 





The report of the Department of Agriculture, giving the estimated 
condition of winter wheat and rye on April 1, compares as follows: 


April 1, Dee. 1, —_ 3. 10-Year 

" 1918. 1917. 1917. Aver. 
Winter wheat....... 78.6 79.3 63.4 83.6 
DY dba wk wate 4 Wo wa ee 85.8 84.1 86.0 89.0 


There was a decrease in the condition of winter wheat of 0.7 
points from December 1, 1917, to April 1, 1918, as compared with 
an average decline in the past ten years of 5.7 points between those 
dates. 

Upon the assumption of average abandonment of acreage and 
average influences on the crop to harvest, the condition on April 1 
forecasts a production of about 560,000,000 bushels, which com- 
pares with 418,070,000 bushels, the estimated production in 1917; 
and 480,553,000 in 1916. 

The condition of rye forecasts a production of approximately 
86,000,000 bushels ; last year’s estimated production was 60,145,000 
bushels ; the 1916 crop 48,862,000; and the average of the preceding 
five years 41,399,000 bushels. Winter wheat condition by States 
compares as follows: 


April 1, Dec. 1, April 1, 10-Year 
1918. 1917. 1917. Aver. 
Pennsylvania ....... 79 85 80 86 
DE cas eeueeee 77 83 80 88 
_ Sere ee 93 84 83 90 
North Carolina ..... 95 91 79 89 
NE Sa ea ae eee SO 83 0 0 
or a ae a ee 94 86 65 79 
a eB te ar SS 85 60 79 
DEBOMRTE gcc cecces 70 81 80 R3 
EE a a are ewe eal 80 83 AT 84 
ERTS REPRE 92 82 62 81 
EEE ee 75 83 35 83 
SEP eae 67 71 45 80 
Ee 100 R8 65 84 
a a 92 S8 50 Qh 
I a er a a 40 57 75 83 
Po wet ee eee 63 68 74 84 
I so css ood th he 94 89 93 93 
ES ee ae 97 85 90 96 
Washington ........ 93 73 70 92 
| ae ARES RIE ee 93 90 S4 95 
eo 93 90 R3 88 
United States ...... 78.6 79.3 63.4 83.6 





Few Important Price Changes 





Price changes this week in the cash markets for the articles of 
chief consumption were unusually few in number and, as a rule, not 
especially important, there being only 45 alterations in the 325 
quotations received by Duwn’s Review, of which 26 were advances 
and 19 declines. The most conspicuous movements were recessions 
in corn and oats, both of whieh weakened under the influence of im- 
proved transportation conditions, which facilitated shipments, and 
generally favorable weather reports. Receipts of butter were fairly 
heavy and a somewhat easier feeling developed in the medium and 
lower grades, but demand for the better sorts was quite active and 
prices showed some hardening. Cheese was firm, with a rising tend- 
ency, but owing to arrivals in excess of current requirements eggs 
tended downward. In live meats, good advances in beef and sheep 
contrasted with only a moderate gain in hogs, while quotations of 
provisions were barely maintained, changes in one direction about off- 
setting those in others. The recent depression in hides has been 
succeeded by a considerably stronger feeling in practically all vari- 
eties, with a fairly active market and numexous substantial advances, 
Leather, however, while extremely firm and in be - 
played very little change from a week ago. There tes ayy ate 
in the official quotations of iron and steel, but in the minor metals 
values were shaded on lead and spelter. Raw cotton sold down 


from its recent record figure, but the finished goods were not af-- 
fected. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 





































































































































































































































ARTICLE This Week) Last Year ARTICLE This Week! Last Year ARTICLE This Week| Last Year 
APPLES: i DRUGS—Continued. = NAVAL STORES: 
Common .....+.++++.-Ddbi 3,00 2.50 Soda benzoate..........lbi— 4.00 7.50 an. neaee eth deel oe 5. 3 bbl 4.25 4.25 
ecccceccecccces 6.00 6.00 Vitriol, blue........ 100 Ib *9.75 9.50 Rosin, com. to good, str ** 6.05 5.90 
B 8: = DYBESTUFFS.—Ann. Can. 33 32 Tar, kiln burned...... — 11,50 9.00 

Marrow, choice.....100 Ib\— 14.50 13,50 Aniline, salt........... 32 81 MEMEO ccccccccces gal| + 42 51% 

Medium, choice..... * (°| 13.50 13,50 || Bi-Chromate Potash, Am ‘‘|— *43 36 ||OILS: Cocoanut, Cochin..lb|\— 18%) 19 

Pea, choice......... ** * 13.75 13.75 rmine, No. 4 eccee 4.20 4 40 Cod, domestic..... gul aide 75 

Red kidney, choice... “ ‘ 14.75 13.00 Cochineal, silver....... “ 57 51 Newfo Mm ecveces - 1.25 78 

White kidney, choice ** “* 16,00 13.25 Ouse cccccccccccecce - 17 10%|| Corm ..ccces ae veel 18% 13.81 

BUILDIN A Divi Divi. . spenarccepeper 70.00 60.00 Cotton Dies die taeanht Gn Desiad i+ 19.80) 15 

Brick, d. R., com.. 10,00 10,00 Gambier .....+seee0: . lb 26 15 Lard, prime, city......gal 2.35 1.65 

Cement, Portl’d dom...bb!) 2.35 1,97 Indigo, . ecccccece ™ 3.25 3.95 i, Be Badasd -cecescoe’ 1,50 1:05 

Lath, stern, spruce. 1000 4.75 4.75 Nutgalls, Aleppo....... “ 95 65 L city, ag 5 3 1.54 1.11 

Lime, lump...........Dbl| 2.15 1.65 Prussiate potash, yellow ** *1.25 _ 93 Nea tsfoot, 80° c. coe “It 3.00 1.15 

Shingles, Cyp. No. 1. .1000) 8.50 8.75 Sumac 28% tan, acid...ton 95.00 85,00 Beccccccceses 35 14 

BURLAP, 10 -o2.-40-in. yd 24 =| 8.60 c, Aleppo......+-. 13 9% | Re cr., at well.bbl 4.00 3.05 
8-oz. 40-in.. . 19% 7.40 | Refined, Wee oases ga 18 12 
COFFEE, No. 7 Rio....-.Ib|.— 914 10 || FERTILIZERS: ‘| Tank, wagon delive rr 11 — 
Santos No. 4..“\— = 11% 10%|| Bones, ground, steamed Gas’e auto in pertb Is. “* 24 24 

1%% am., 60% bone Gasoline, 68 to 70° steel. ** 32 29 

COTTON GOODS: phosphate ecccess 33.00 23.00 | Min., lub. A dark fil’d ** 18 18 

Brown sheet’gs, stand. ‘e + 27 12% uriate potash, basis ‘ Cylinder, ex, cold test.. “ 45 26 

Wide sheetings, 65 37%4|| 80% ..-..0.. eeuped 17.25 21,25 903 spec. gr.. “* 27 21% 

Bleached sheetings, st.. —s 25 12 Nitrate soda, —- *5.00 3.75 Wax, ref., 125 m. p....lb 11% 714 

Medi eccenve ee <n 22 1145|| Sulphate emmonia, Rosin, first rum........ “ 35 38 

Brown en 4 yd... “*l 4 23 44 | 10 domestic ...eesece = *3.30 5.25 Soya Scegasncodse. ~ 19% 14 

Standard prints........ ‘+ 22 | 9%4|| Sul. potash, bs. 80% “* “| *17.50 13.75 || 

Brown drills, . dard... ‘*|+ 25%) 12% aan” Litharge, Am. -1b 9% 10 

Staple ginghams....... ee 19 | 10 Pe UR: Oc 5 3 

Print cloths, 88% inch, | orate 100% flour..196 Ibs} 410.75 ee | Paris” White, Am...100 Ib 1.50 1.25 

64x60 @eeeeeeeeeeeeevee oT 18%} 8 % || ° 10.85 eee 2 ed Lead, Ameri erican.... Ib 10 10% 

DAIRY: | 8 clear. . ia pa 10.00 || Vermilion, Bnglish..... ‘ 2.00 2.25 

Butter, creamery extras.lb| + 42 46 | Winter os ceccceces ose 9.90 || White Lead im ofl...... a 10% 10% 

State dairy, com. to fais. | ‘+|— 34 36 ; Fe: A, DEY cose. 9 9% 

Renovated, firsts.......‘\— 37 35 14 ||GRAIN: dual Eng. in o P.00s 12 

Cheese, w. m., held sp. iors 25 27 Wheat No. 2 red...... -bu 2.25 2.47%4|| Whi Comrel,... "100 Ib 1,25 95 

W. m. under ae ess “ 16 25 Corn No. 3 yellow, new..° ew 2,.e0% 1.49% | Zine, erican.........Ib 10 9% 

» nearby, fancy... .doz|— 838 385% Ma lt eeeereeeeeee es 2.21 1.52 - - BF. P. eevee 13 17% 
estern firsts......... 33% 33 oa ‘No. 3 CPs +++ uf 1.03% 78%||PAPER:News roll...100 Ib .00 2.65 
DRIED FRUITS: Rye, No 0. 2. eee eee eeeee a 1.90 Boo M, , eee . lb *5% g% 

Apples, evap., choice. 15%) 0 Barley malting. . 2.00 1.50 | Boards, Chip...... +++-toD) *55.00 65.00 

Apricots, cal. st.. new.. * 17%) 18%/|| Hay, prime timothy. .100 I tb 1.60 1.15 | ne bdaews “| £60.00 70.00 
tron “PryeTe 23 | * Stam, lg. rye, No. 3 1,15 BO ee Be Jats 100 ib} 735-00 60.00 
Surran “ 6 17% ra : 0. 2 ju ig sate 0 

amen "3 eaied, ‘oe ‘ 20 . || Manila, fair cur. spot...Ib| +... ee hy Od id eat ey 

he range ~-' aptolekohieapebag . . Midway, shipment...... 29 24 PEAS : Scotch, choice. 100° lb 12.00 10.50 

ee 11 Ee ee Ce, CO TET 105.00 105.00 
iene Cal. 30-40, 25. HIDES, Chicago ‘PROVISIONS, Chicago: 
Re er ae 14% 11% Packer, No. Tt 1 native. --ID-+ 89-25% 3014|| Beef, live.....cccece 100 Ib} + 10.35 9.25 

Raisins Mal. 4-cr S nae oon af® é 3.00 oO. eeteeeesese ” + 26 29 ogs, live eecerccoeces i+ 17.45 15.90 
California stand. loose Colorado eeccccceescece eet 24 28 Lard, Middle West... * “in 26.30 21.10 

musc atel, " ae ae 1 10 yy ° Cows, neavy native. eee ont 22 29 Pork, MCSB..eeseee ee 1 51.00 38.00 
DRUGS & CHEMI CALS: | anded COWS.........- oof 18 28 Sheep, live........ 100 Ibi+ 12.65 10.70 

Acetanilid, bbls. 78 89 Country No. 1 steers.... “|+ 18 24 Short ribs, sides l’se ** ‘| 93.37 19.52% 
cid, Acetic, » 28 deg.100 = 6.50 4,15 No. 1 cows, heavy...... ** 13 22 Bacon, Y- bis down ‘‘ 25% 21 
Boracie crysta ce ae 138% 13%); No. 1 buff SE cesace ye 13 22 Hams, N - in tes ** 264 22 
Carbolic — ORE . 43 No. } PO ; 17 27 Tallow, N. *Y.. a 17% 14 
Citric, dom estic c. a 66 82 72 No. 1 skins. seeereee = 30 382 CB: Dom, Fey , head. ..Ib 9% 614 
Muriatic, 18” sees e100 Ibs 1.50 1.50 ||HOPS, N. Y. prime. coccolt 38 38 | RUBBER: Up-river, a: — 61 764 
Nitric, 3 seeeeeeee sol 64 6 |\JUTH, shipment......... ib 11% 10 ||SALT: Coarse.... oe 1.13 1.08 
Oxalic oat 45% 45 Domestic No. 1. $00-1b bb 5.10 4.50 
Sulphu ric, ‘60’. ...100 ibs *1.50 1.50 ||LEATHER: SALT FISH: 

Tattaric crystals. 78 76 Hemlock sole, d. h. 2ds. Ib. 43 od Mackerel, Irish, fall fat 
Alcohol, 190 prf. U.S. P.gal 1 2.84 Union backs, t. r., 1. b. 50 82 800-325 2... ceeccseees 31.00 ee 
ref. wood 05%... 90% 1,00 Scoured oak backs, No.1 ‘“ 75 es Cod, ++ees++100 Ib 11.00 8 50 
“* denat. 188 pref.. ‘|— 70 70 cae butts, No. i, h hy. °° 95 89 ||SILK: China, St. Fil ee Ib 7.00 65 

Alum, lum a iecieakibtd 3% 4- SPICHS: Mace.......... --Ib 45 49. 

Ammonia, carb’ate dom. “ 11 9% || LUMBE Cloves, Zansibar....... “/4 4814 22% 

Arsenic white. ae “ 15% 16% Hemlock ‘Pa., b. pr 1000 ft 33.50 26.00 Nutmegs, 105s-110s. = 26 24 

Balsam, Co a 96 75 i cm No. T ai oe Ginger, Cochin......... ra 16% 13 

Bir, <> ecceseeegal| 6.00 5.50 nese 56.50 42.50 || Pepper, ot nt black 25 24 
eeeee eeeeeeveenee b 3.80 3.40 Oak “plain, yy 1sts P eee 2 28% 24% 
| °8°75 ol aes: | Oo 60.00 | 'SUGAR: Coat, 6°. ‘i60'T | (5,00 5 26 

BI. rb . . -75 . a oo U-iMs, ay 6 005 6.27 

one ea 16 ft. "ists'& 24s“ “| 95.00 | 85.00 || Muscova do 89° test. = | | ° 5°50 
ta ek .100 Ibs 2.00 3.75 ed Gum, 1-inch, Fine » in bbls.” npiltties 7.46 750 

crystal, in bbl. ..Ib - 7™% ists & 2ds. ee 55.00 46.00 ||\THA ormosa, fair. cee de 28 22 
crude dom. .ton 45.00 45,00 Poplar, 1-in. 7 to17 - patiembsedubeba'e 40 24 
American... ..1b “91 1.91 in, w., Ists & 2ds. “* **) 83.00 57.00 || Japan, low............ 24 18 
d. ‘ 1.06% 89%4|| White Ash, 4/4 Ists ** %) 75.00 SEBO. Th UE Ghasonscccecceces * 40 40 
hine Ww. é 95 95 ] 4/4 1 sts, 2ds as = 48.00 7.00 Hyson, ow. eeeeeeee ee 33 18 
soap, pure white. *‘ 50 25 Birch 4/4 lists, 2ds ‘* “ 5.00 59.00 i! Seer ee 44 36 
i ae. a 29 20 even ion frets. : - i 58.00 ry TOBACCO, L'ville. ‘17 " 
Sa 5.00 4.60 C ae oe ; urley m., 24 
-— som cape asap “ t *40 59 Ma og. No. 1 eom,1-in.100 ft 15.00 16.00 COMMON .esscsssceces 26 f 
is ae 63 60 Maple, 4/4, — 2ds 1000 ft 58.00 44.00 Medium ..cesecseesees 28 16 
++ +08 9.00 5 50 Dp ruce, P 38,00 32.00 ine eee eee eeeeeteeee e 34 20 
SE lb 33 801 pS pine, Lia fat ae 42.5 34 a Burl colory—Common, ‘‘ 31 15 
ee: 135.00 115.00 Cherry 4 = Se 95. WM cccccccscccce © 34 
A —_ 1.71 1,71 Baa nag 4/4 firsts *“ ‘ 64.50 45.00 =, rehandling—Com. ‘‘ jae a 
ve... 54% 45%4||M um = oe 
nena 1.90 1,80 || Pig eo fdry. No. 2, Dark, export—Common. yo eee : Pry 
--100 lb 3.25 3.75 Phila. seeeceesesees tO 84.25 41,00 Medium Secveseeee eeoe . ees ee 66 
Ss i od lb 85 7 basic, valley, ce. ‘ 32.00 40.00 || 
ecccccccee 1.35 1,30 Bessemer, Pittsburgh... “ 36.15 42.95 ||\VEGHTABLBES: 
Process 19% 13% gray forge, Pittsburgh. ‘‘ 32.75 37.99 Cabbage .......++.+--DbI;/-+ 2,50 5.50 
-+. gal 6,00 Re Ary: Billets, Bessemer, Ptts. ‘‘ 47.50 75.00 Gy, ceceesssececens g 50 7.00 
bulk. 1b 67 55 forging, P»tts eee “ 60.00 100.00 De dencenesendie 100 Ibs|+ 2.25 5.28 
deehe 55 45 open-hearth, Phila.... ‘* 50.50 70.00 ps, t ccoe 75 2.50 
ae = 33 30 wire rods, Pittsburgh.. “* 57 00 85.00 me seccoce © 50 5.00 
a *80 65 Steel rails, hy., at mill * 55,00 38.00 OOL, Philadelphia: 
cwuered soe 1.85 .25 iron bars, ref., Phil.100 Ib 3.68 3.659 || Aver. 100 gds, new clip.Ib 75.48 37.92 
. éeesseces 50 25 Pittsburs eeeeeee me 8.50 3.50 Ohio Meme ce cececcceses po 78 37 
bed vccegecesee 70 57%|| Steel bars, Pi ciieg, OS Oe -90 3.75 He  acwesccceccesececosa™ 76 37 
eeeeeeeee ee 34 17% Tank plates, Pitts. . ” si 3.25 5.75 Medi eeeeee a eee as 7& 44 
eeeeeeeee “ 78 67 Beams, Pittsburgh. ° ye “= 8.00 3.75 N. » & Mi 
tlk ein see’ OO 48 43 Angles, Pittsburgh... “ ‘‘ 8.00 3.75 Three-eighths ........ ** 74 40 
ist. * 2.20 2.15 Sheets, black, No. 28 Quarter blood......... “* 73 40 
cenen ™ 4.25 3.50 ttsbu coeccee - 5.00 5.50 Wisconsin & 
rae wet eeoenee ™ 5.00 4.25 Wire Nails, Pitts... ‘* “ 3.50 3.20 MO scoccccesecceccse 66 89 
ceeinn ne ee .30 3.20 Cut Nails, Pitts....‘* ‘* 4.09 3.75 BEGGEEED cocccccccecss @ 73 88 
b OZ 13.80 .80 Barb Wire, n- ys nena BeGGsccocecce * 73 39 
crystals... ‘* 58% 45% ized, Pittsburgh.... ‘“* ‘“ 4.35 4.05 coccceccccccce © 62 34 
..lb 12 12 Galv. Sheets No. 28,Pitts ‘‘ 6.25 7.25 Nooth “< South Dakota— 
eeeeeeeeeneee - 1.05 1.07 Coke, nn’ville, ov A ne | en tiet atngghs catia ° 60 29 
Ceeccocccesccocce 2.40 2,25 Furnace, prompt ship.. * 6.00 8.00 eoecccccccece 63 82 
congioes 5.50 5.50 Foundry, prompt ship.. “ 7.00 10.00 } sree blood......... ** 6c 34 
coee ™ .00 1.25 Aluminum, pig (ton lots)lb 32 63 Utah, Wyoming & Idaho— 
eee@eeeeeeer ve 50 5 —— ina eeeee oe 12% 35 Honey Gb ecesecuciec a 60 26 
eoeeeeeeeeeee o 1,05 1,05 Copper, ake, N. eeeeee - 23 44 33%4 Hea eeeeesn eeeetee = 55 24 
nat, s. seb .= 2.15 2.25 : El oon 23% 33 WOOLEN ‘GOODS: 

Opium, Jobbing lots. ; 25.00 20.00 Spelter, N. Y....0-22- **i— 7 10 Stand. Clay Wor., 16-08.y4 4.15 2.37% 
uicksilve pbrarcabca .68 1,60 EGGG, We Beceeccceccce “j= 7 956|| Serge, 11-08... ..cccccce 3.22% .95 
uinine 00-on oes OZ 75 75 Te We Esxsceesvese *5 85 D5 , BGR. coactocceeo @ 4.17% 2.60 

Rochelle salts..........Ib 41 86% Tinplate, Pitts., 100-Ib. ‘box 7.75 8.00 ancy Cassimere 985 -85 1.77 

ammoniac, lump.... 89 171%4||MOLASSES AND SYRUPS 36-in. all-worsted — a 80 55% 
soda, American. .100 Ib 1.10 1,10 aed Sean, cent, 7 —_ all-worsted 

Saltpetre, commercial 60 _ 12,00 12,00 eeeeeeeee eee -gal 43 33 ee eeeeeee ees - 80 F5 

Sarsaparilia. Honduras. .Ib 70 88 open . kettle. bees eenes 67 40 Broadcioth, "S4-in séeee™ 3,2u 2.10 

_Soda ash. KRY Hght.100 Ib 2.60 3.25 Sugar syrup, common... ‘‘' 45 35 86-inch cotton warp os 75 45 
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BANKING NEWS 


EASTERN. 

DELAWARE, Sei National 
Bank. Consolidated with The Delaware Trust 
Co. of Wilmington. 





New JERSEY, East Orange.—Essex County 
Trust Co. Aaron Adams, president, is dead. 
NEw JERSEY, Hackensack.—Alliance Trust 


Merged with the People’s 
Trust & Guar- 


& Guaranty Co. 
National Bank into the People’s 
anty Co. 

New York, New York City.—Carlo Calvosa. 
(Private Banker) 89 Park Street. Capital 
$10,000. Applied to State Banking Depart- 
ment for permission to engage in business as 
private banker. 

New York, New York City.—German-Amer- 
ican Bank, 23 Broad Street. Petition to 
change name to The Continental Bank of New 
York approved. 

NEw YorK, Schenectady.—Citizens’ Trust 
Company. Capital stock increased to $200,- 
000. 

New York, Utica. Utica City National 
tank. James DeP. Lynch, first vice-president, 
is dead. 

PENNSYLVANIA, Williamsport.—Williamsport 
National Bank. Elias Deemer, president, is 
dead. 

SOUTHERN. 

ARKANSAS, Stuttgart.—First National Bank. 
Capital increased to $50,000. 

GEORGIA, Athens.—National Bank of Athens. 
Capital increased to $250,000. 

OKLAHOMA, Stuart. — Farmers’ 





National 





Bank. Applied for charter. Capital $25,000. 
TEXAS, Cat Spring.—Cat Spring State 
sank. Filed amendment to charter increas- 


ing capital stock to $20,000. 

TEXAS, South Texas State Bank. Filed 
amendment to charter increasing capital stock 
to $125,000. 





WESTERN. 

CoLoRADO, Idaho Springs.—Merchants & 
Miners’ National Bank. Consolidated with 
The First National Bank. 

CoLorapDo, Stratton.—First National Bank. 
Applied for charter. Capital $25,000. 

MINNESOTA, ‘armers’ State Bank. 
Filed articles of incorporation with capital 


stock of 

MINNESOTA, 
State Bank. 
of $25,000. 

NORTH DAKOTA, Cooperstown.—Farmers & 
Merchants’ Bank. Filed articles of incorpora- 
tion with capital stock of $40,000. 

NortTH Dakota, Delamare.—Delamare State 
Bank. Amended articles of incorporation in- 
creasing capital stock to $20,000. 

NORTH Dakota, Fullerton.—Fullerton State 
sank. Amended articles of incorporation in- 
creasing capital stock to $25,000. 

NORTH DAKOTA, Kulm.——First State 
Amended articles of incorporation 


$25,000. 
Willmar.—Farmers’ Security 
Filed articles with capital stock 


Bank. 
increasing 


capital stock to $30,000. 
NortTH DAKoTA, Maza.—Maza State Bank. 
Filed articles of incorporation with capital 


stock of $15,000. 


WISCONSIN, Elkhorn.—wState 


Bank of EIkK- 


horn. Amended articles of incorporation in- 
creasing capital stock to $50,000. 
PACIFIC, 





OREGON, Baker.—Baker Loan & Trust Co. 
H. A. Sonne, cashier, has resigned. 
MEETINGS 





INSPIRATION CONSOLIDATED COPPER CO. 
NOTICE OF ANNUAL MEETING 


Notice is hereby given that the Annual Meet- 
ing of the Stockholders of the Inspiration Con- 
solidated Copper Company will be held at the 
office of the Company, 242 Water Street, 
Augusta, Maine, on Monday, the twenty-second 
day of April, 1918, at two o’clock P. M., for the 
transaction of any and all business that may 
come before the meeting, including the election 
of directors. 

The transfer books will not be closed, but 
only those stockholders of record at the close 
of business, viz., (three o’clock P. M.) on Fri- 
day, April 5th, 1918, will be entitled to vote 
at said meeting. 

By order of the Board of Directors. 


J. W. ALLEN, Secretary. 


‘Absorbed by 








Rogue 
the Josephine 
Bank at Grants Pass, Oregon. 


OREGON, 


River.—First State 
County 


Bank. 
State 


OREGON, Vale.—First National Bank. A. W. 


Reed is now 


cashier, Vice Charles E. Flynn, 


National 


resigned. 

OREGON, Vale.—United States 
Bank. W. Frank Sasser is now assistant 
cashier. 





INVESTMENTS 


Dividend Declarations 


RAILROADS 

Name and Rate. Payable. 
D, LL. & W, $2.50 q...cecces > ng 20 
Gt North BE, 2H G@ecccicces Ma 1 
Kansas City South’ n pf, 1 q April 15 
eer FOG, BU Gece ceseen oo may - 3 
P Mara pr pt, 1% @.ccwse May 1 
Wabvesh pt “A.” 2 @Qescces April 30 

TRACTIONS 
B’kiyn City, 2% G.-cccccecs April 15 
Case: @ ta GB Oa. ccecvves May 1 
Cent Illinois Pp S pf, 1% q April 15 
Cin, N & Cov L & T, 1% q April 15 
Cin, N & Cov L & Tpf,1%q April 15 
Ga Ry & P Ist pf, 1% q.. April 20 
Ky Secur pf, 1% q....... April 15 
Manchester Tr, L & P, 2 q April 15 
Monon V Tr, 31%cq...... April 15 
Ottumwa R, L& P,1% q April 15 
Ph & W pf, $1.12%....... April 15 
Rep Ry & Let, 1 q........ April 15 
Rep Ry & Let pf, 1% q... April 15 
Un Ry & El a 50c ‘a April 15 
ween @ & &, Be Gaseves April 15 
W Penn Pr pf, 1% ¢ oeees May 1 
York Rys pf, 62%c ~ ... April 30 
MISCELLANEOUS 

AM Beatty, BU Ge iacecse April 16 
Amn Camas, 246: @eccectoéius May 1 
nae Cee We Be co wt ndeoes May 1 
i Ce i gn Cee ena May 1 
i Ce i Oe. oc ag heme May 1 
me Dae: Bee: Gen ot bve¥s April 25 
Am Lt & Tr, a See May 1 
Am Lt & Tr, 2% stk...... May 1 
Am Lt & Tr pf, 1% q..... May 1 
Am Malt lst & “yy pf, 1% q May 1 
Oi Bees te e Gites icetdes April 15 
Am Seed M pf, 1% Bice ese April 15 
Atlas Powder pf, 1%q.... May 1 
Bell Tel (Pa), 1% q...... April 15 
grown Shoe pf, 1% q.... May 1 
Carbon Steel, 2 G.....«.-. April 15 
Carbon Steel, 2 ex........ April 15 
Cent Leather, 1% q....... May 1 
Caemt Geer pf, ES Ge. ctvesr May 1 
Chevrolet M, 3 @....ccecces May 1 
Ce Pe Been, ER Gercecsve April 25 
Coave Ie EEA SB Geccnectsts April 15 
Cluett-Peabody, 1% q.... May 1 
[a a ie ae ee Mines dwetwue April 25 
+ 2 € BE & S Ae April 25 
Cate PeWer, MB Gs cescecees April 15 
COCR eGo, BS Gs cccivessze May 1 
Com Ge&E pf, 1% q...... April 15 
emt Beet We, BS Ga ac ceci April 15 
Care © me Be Bae Wis ceccces April 15 
Cosden & Co, 25c stk...... May 1 
Crock-Wheeler, 2 q...... April 15 
Crock-Wheeler pf, 1% q.. April 15 
ey & £2: Y ea April 15 
BOG Beem, B Gedo sc acvveex April 15 
Det Iron & S, 2% q...... April 15 
Det Iron & S, 2% ex...... April 15 
Det Iron & S pf, 1% q..... April 15 
Dom Steel pf, 1% q...... May 1 
Bi Be A eee April 15 
eae DURE WE. B-Gic ik ove cces May 1 
Eureka P ly $6 G.....es- May 1 
Fajardo Sugar, 2% q..... May 1 
Gt Lakes Towing pf, 1% q April 15 
Cpene= Ws BE, 2b Ga ccvcececs April 15 
Halley Sug pf, 1% q...... May 1 
ae seek, BON “Metencenées April 15 
ey Se ee Me cecctectucs April 29 
Int But Hole Sew Mach,1iq April 15 
Int Nickel pf, 1% q....... May 1 
Int Paper pf, 1%q........ April 15 
Isle Roy Cop, 50c q...... April 30 
Jones Br Tea, 50c q....... April 15 
ote | Pe May 1 
Luk Steel ist & 2d pf, 1% q April 15 
McA & Forbes, 2% q...... April 15 
McA & Forbes, 1% ex.... April 15 
McA & Forbes pf, 1% q.. April 15 
BS 5 SS Se Ree April 15 
Maple L Mill, 2% q...... April 18 
Maple L Mill, 1 ex........ April 18 
Maple L Mill e Se April 18 
See Ge: Be Ga cc cuewecs’ May 1 
Mass Lighting, 2be @ .eeman pril 15 
Mass Lighting pf, $1 50 q.. April 15 
Beet BOR Wee Dic cc ctkecwewves - April 17 
Miami Bech Ing oe i veasdas May 15 
Mich Limestone & C pf, 

BUn. GQroscetedocesceesses April 15 
Midvale Steel, $1.50 q.... May 1 
Midwest Refin, $1 q...... May l 
Montreal Tel, 2 q........-. April 15 
Mountain St T & T, 1% q.. April 15 
Nat Fuel Gas, 2% q...... April 15 
Nav-C E]) pf, 1% q.......-. April 30 
N Eng P pt, 1% G.cccccce April 15 


* Books 


April 
April 
Mar. 
Mar. 
Mar. 
*April 
April 
*April 
*Mar. 
Mar. 
*Mar. 
Mar. 
Mar. 
*Mar. 
Mar. 
April 
*April 


*_* ee @ 


* April 
April 
April 
April 
April 
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Mar. 

*April 

*May 


*Mar. 
*April 
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*Mar. 
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BODINE, SONS & CO. 


129 South Fourth Street 
PHILADELPHIA 


COMMERCIAL PAPER 








Books 
Name and Rate. Payable. Close. 

N Butte Min, 25c q....... April 29 *April 12 
eer @ FE ME BE Ge ce cscse April 20 Mar. 30 
Ohio Fuel Sup, 62%cq.... April15i *Mar. 30 
Okla Nat Gas, 50c q...... April 2 April 9 
Otis Elevator, 1% q...... April 15 Mar. 30 
Otis Elevator pf, 1% q.... April 15 Mar. 30 
>. fs Og Sayer tT May 1 April 24 
Pac Coast ist pf, 14% q May 1 April 24 
Pac Coast 2d pf, 1 G@..-...- May 1 April 24 
Penn Light pf, 1%q...... April 15 April 8 
Penn Salt Mf, $1.25 q.... April 15 Mar. 30 
P-Arrow M, $1.25 q...... May 1 April 15 
a, kt &£ FS SE ere April15 *Mar. 25 
Pun & WM IM, BH Gee ccecves May 1 April 15 
Pub S, N Ill, pf, 1% q.... May 1 April 15 
Reece B H M, 8 q........ April 15 April 1 
Reece Fold M, 1 G@...cccee April 15 April 1 
So Cal Edison ist pf, 1% q April15 *Mar. 31 
Oe 2e Oe ie BU Dic ccccer April15 *Mar. 30 
Superior Steel, 1% q...... May 1 April 15 
Tran & Wms, $1.25 q...... April15 *Mar. 30 
Zeek Ben BG, BM Geo cews Sd 8s err 

Union Nat Gas, 2% q..... April 15 Mar. 30 
Un Alloy Steel, $1 q...... April 20 *April 5 
oo es SR a eR arr sy May 15 *April 26 
U Drug ist pf, iy a, 2 ses May 1 April 15 
Om Bee BOC OE, SW BG. cccscoe flay 1 *April ll 
Un Oil of Cal, 1% Rone bod Bute Se. cceee 

oo es eo ee AST Be 3} © ft éedn 

we» ae BE, BU Ge oceeses April 15 April 1 
U S Rub Ist pf, 2q....... April 30 April 15 
USSR &@M, $1.25 q...... April 15 April 5 
USSR &M pf, 87%c q.. April i5 April 5 
U S S Ship, 10c b-m...... May 1 April 10 
U S 8S Ship, 6c ex........ May 1 April 10 
Va-Car Chem, % q.......- May 1 April 15 
Va-Car Chem pf, 2 q...... April 15 April 8 
Wells F & Co., 1% q...... April 20 *April 8 
West Pr pf, $1.20 q.......- April 15 Mar. 30 
WwW Pwr Car we, 2 G@accscces April 15 Mar. 30 
West E & M, 87%c q..... April 30 April 4 
West E & M pf, 87%c q... April 15 April 4 
W States G & El pf, 1% q April 15 Mar. 30 
weeee: B Be Sacte Gucencden April 22 April 8 
Wheeling Mold & Fdy, 3 ex May 1 Mar. 20 
Willys-Overl’d, 25cec q...... May 1 April 15 





* Stockhc!iders of record. 
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SPECIAL NOTICES 
[RR ee ee aS 
You need 
the Ediphone 


and it’s waiting for you 


It is already working for many. 
thousands of other business men who 
must do more work with the least work 








—men who must get their mail out 
on time. 

You need The Ediphone and it’s 
ready for you, 






THE GENUINE 
EDISON OICTATING MACHINE 





BUILT BY EDISON FOR BEYER LETTERS 


Service Everywhere 
Phone or Write the Nearest Edison Office 
Ask for Edison’s Better Letters Magazine 


Thos. A. Edison, Inc. Orange, N. J. 

















__REAL ESTATE 


EST. 1794 INC, 1903 


CRUIKSHANK COMPANY 


Successor to E. A. Cruikshank & Co. 


Real Estate 
141 BROADWAY, NEW YORK CITY 








DIRECTORS: 


E. A. Cruikshank Warren Cruikshank 

Robert L. Gerry William H. Porter 

R. Horace Gallatin William L. De Bost 
William B. Harding 
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FINANCIAL 


FINANCIAL 





FINANCIAL : 
THE NECESSITY OF Brown Brothers & Co.| The Girard National Bank 
59 Wall Street, New York Philadelphia 


CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q Our new Simplified Protective Policy 
is clearly understandable. It insures 
ail outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


q@ You can’t afford not to carry Credit 
Insurance. 
Write Us. 


The American Credit-indemnity Co. 
of New York 


All Principal Cities 
E. M. TREAT, President 


Bertron, Griscom & Go., Inc. 


Investment Securities 


40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 


St. Louis New York 








FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INCORPORATED 
INSURANCE 
In All Branches 


57-59 William Street, NEW YORK 


PHILADELPHIA BOSTON 


Members New York, Philadelphia and 
Boston Stock Exchanges 





New York, ogg Boston Baltimore 
(Alea, Brown 4 Sons) Connected ae prwete wires 





Buy and sell first-class Investment 
Securities on commission. 

Receive accounts of Banks, Bankers, 
Corporations, Firms and Individuals on 
favorable terms. 


Foreign Exchange, Domestic and 
Forei Coliedionn” Cable Transfers, 
Certificates of Deposit. 


Travelers’ Letters of Credit and 
Travelers’ Cheques. 


Commercial Letters of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY & CO., LONDON 





CITIZENS NATIONAL BANK 
OF NEW YORK 


Established 1851 


Capital and Surplus, a oe ek $5,000,000 
Resources, Mar. 4, 1918, - - - $47,000,000 





OFFICERS 
EDWIN S. SCHENCK, President 
FRANCIS M. BACON, JR., Vice-President 
GARRARD COMLY, Vice-President 
ALBION K. CHAPMAN, Cashier 
JESSE M. SMITH, Asst. Cashier 
JAMES McALLISTER, Asst. Cashier 
WILLIAM M. HAINES, Asst. Cashier 
CLIFFORD R. DUNHAM, Asst. Cashier 
ROBERT B. RAYMOND, Mer. For. Dept. 





The American Audit Company 


PUBLIC ACCOUNTANTS 
100 BROADWAY 
New York 
F. W. LAFRENTZ, C.P.A., President 


Branch Offices with permanent resident staffs 
in principal cities. 





Barrow, Wade, Guthrie & Co. 


CHARTERED ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 


New York 


CHICAGO SAN FRANCISCO 
Monadnock Block Alaska Commercial Bldg. 


NEW ORLEANS, Hibernia Bank Bidg. 
LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. C.; Cable “‘Adorjest’’ 














~ 
IMPORTS and EXPORTS 


Financed and Forwarded 
Knonth-Nachod & Kubue 
New York 

eee 
THE CORN EXCHANGE 


NATIONAL BANK 
OF CHICAGO 























Capital, Surplus and Profits 


$10,000,000 


THE ROYAL BANK of CANADA 


Incorporated 1869 
Capital Authorized, - $25,000,000 





Capital Paid-up, - - 12,911,000 
Reserves, So 6. )- 14,500,000 
Total Assets, - - - 335,000,000 





Head Office—MONTREAL 


New York Agency—Cor. William & Cedar Sts. 
London, Eng., Branch—Princes St. E. C. 





ow Branches throughout Canada, and in Ouba, 
orto Rico, Dominican Republic Costa Rica, 
Panama "Trinidad, Antigua, Dominica, Bt. 
Kitt’s, Grenada, amaioa, Barbados "and 
Bahama Islands, British Guiana, and in 
British Honduras. 


A general banking business transacted 


CUBA 


NATIONAL BANK OF CUBA 








Uatinided Petts —"« $9,716,082.09 
Assets - - - ‘ $90, 000,000.00 


Head Office, Havana 





43 Branches in Cuba 





Special Correspondent: 


BANK OF CUBA IN NEW YORK 
No. 34 Wall Street 








We Invite Your Account 





COLLECTIONS 














JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-President 
CHARLES M. ASHTON, Cashier 


Complete Facilities for all Branches of 
Commercial B 








SPECIAL NOTICES 


® 


MANN’S 
LOOSE LEAF SYSTEMS 


Many office d roblems may be 
solved with the aid of Mann’s 
Loose Leaf Forms. They can 
be made to save time, labor 
and expense. They effect real 
efficiency and economy. 


CONSULT US 


WILLIAM MANN COMPANY 


Manufacturers of 
Pass Books, Check Books, Blank Books, Etc. 
PHILADELPHIA—NEW YORK 


ENVELOPES 


We manufacture envelopes of every size 
and description for all purposes. 
We will see that your wants are 
covered if you will phone or write us. 


BERLIN & JONES ENVELOPE CO. 


547-553 W. 27th Street, New York 
Phone 1347 Chelsea 


























eT MNO 
> EL ECTROTYPING ‘ 


WOOD & WAX ENGRAVING 
MaOsa & LEATH = i tae 
PLATES AND R 


1500 ADDRESSES 


PER HOUR 











Belknap No. 4 Addressing Machine 


Price, $57.50 


Each name and address an exact reproduction 
of typewriting. 

Belknap stencils can be cut in your own 
office on your own typewriter. 

Send for catalog and full information. 
Other models from $150.00 to $1500.00. 


Rapid Addressing Machine Co. 
82-46 West 23d St., New York City, N. Y. 
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HEN we ask you for your information because one 

of your fellow-subscribers has need of a Ledger Re- 

port, we first ascertain whether you have used our 
last general report on the account in question. 





If you have, we submit our request for information on a 
yellow ticket which says: 


As you have had our last general report, a copy of the 
Ledger Report will be sent you, on request, without charge. 


If you want to take advantage of our offer give us your 
information and write “Yes” or ““Send,”’ anywhere near the 
head of the ticket. We will then send you a copy of the re- 
sulting Ledger Report without charge. 


You need not send postage with your request. We will 
pay the postage. 


R. G. Dun & Co. 


The Mercantile Agency 























